The directors of Lafayette UCITS ICAV (the "Directors") listed in the Prospectus under "The
ICAV" accept responsibility for the information contained in the Prospectus and this
Supplement. To the best of the present knowledge and belief of the Directors (who have taken
all reasonable care to ensure that such is the case) the information contained in the Prospectus
and this Supplement is in accordance with the facts and does not omit anything material likely
to affect the import of such information.

DALTON ASIA PACIFIC UCITS FUND

A sub-fund of Lafayette UCITS ICAV, an umbrella fund with segregated liability between sub-
funds authorised by the Central Bank of Ireland pursuant to the UCITS Regulations
SUPPLEMENT DATED 16 November 2023

TO PROSPECTUS DATED 19 FEBRUARY 2021
MANAGER: WAYSTONE MANAGEMENT COMPANY (IE) LIMITED

This Supplement forms part of, and should be read in the context of, and together with the
Prospectus dated 19 February 2021 and the Addendum to the Prospectus (as may be amended
from time to time the "Prospectus”), in relation to Lafayette UCITS ICAV (the "ICAV") and
contains information relating to the Dalton Asia Pacific UCITS Fund (the "Sub-Fund"), which is
a separate sub-fund of the ICAV.

This Supplement should be read in conjunction with the general description of the ICAV
contained in the Prospectus. All information contained in the Prospectus is deemed
incorporated herein. Words and expressions not specifically defined in this Supplement bear the
same meaning as that attributed to them in the Prospectus. To the extent that there is any
inconsistency between this Supplement and the Prospectus, this Supplement shall prevail.
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IMPORTANT INFORMATION

This Supplement shall form part of, and should be read in conjunction with, the Prospectus. Statements made
in this Supplement are, except where otherwise stated, based on the law and practice currently in force in
Ireland and are subject to change.

This Supplement contains information relating to the Sub-Fund, a separate sub-fund of the ICAV which is
authorised and regulated by the Central Bank as a UCITS.

No person has been authorised to give any information or to make any representation in connection with the
offering or placing of Shares other than those contained in this Supplement and the reports referred to below
and, if given or made, such information or representation must not be relied upon as having been authorised
by the ICAV. The delivery of this Supplement (whether or not accompanied by the reports), or any issue of
Shares, shall not, under any circumstances, create any implication that the affairs of the ICAV have not
changed since the date of this Supplement.

The distribution of this Supplement and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Supplement comes are required by the ICAV
to inform themselves about and to observe such restrictions. This Supplement does not constitute an offer or
solicitation to anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such offer or solicitation.

Distribution of this Supplement is not authorised unless it is accompanied by a copy of the Prospectus, the
KlIDs, PRIIPS KIDs and the ICAV’s or the Sub-Fund's latest annual report and audited accounts or half-yearly
report and unaudited accounts (as applicable). These documents, delivered together, will comprise a complete
current prospectus for the offering of Shares of the Sub-Fund.

Each Class that is available for subscription may have a either a KIID or a PRIIPS KID issued in accordance
with the Central Bank Rules. Prospective investors should consider the PRIIPS KID (or a KIID where relevant)
for the relevant Class prior to subscribing for Shares in that Class in order to assist them in making an informed
investment decision. As the Prospectus, Supplement, KIID and/or PRIIPS KID may be updated from time to
time, investors should make sure they have the most recent versions prior to making an initial or subsequent
investment.

Prospective investors should seek the advice of their legal, tax and financial advisers if they have any questions
regarding the contents of this Supplement.

An investment in the Sub-Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

The Sub-Fund will invest in financial derivative instruments ("FDI") for investment and efficient
portfolio management purposes (see "Leverage" below for details of the leverage effect of investing
in FDI). Investors should note the Sub-Fund may invest principally in FDI. This may expose the Sub-
Fund to particular risks involving FDI. Please refer to the section of the Prospectus entitled "Special
Considerations and Risk Factors."

Investors should note that there is a difference between the nature of a deposit and the nature of an
investment in the Sub-Fund. The return on the Shares may be less than that of other securities of
comparable maturity or less than interest rates available in the market and the principal invested in the
Sub-Fund is capable of fluctuation.

DEFINITIONS

Words and terms defined in the Prospectus have the same meaning in this Supplement unless otherwise
stated herein. The ICAV is established pursuant to the UCITS Regulations and this Supplement shall be
construed accordingly and will comply with the Central Bank Rules.



For the purposes of Share dealings and valuations of the Sub-Fund, "Dealing Day" shall mean every Business
Day or such other day or days as the Directors may determine provided there is at least one dealing day per
fortnight and Shareholders are notified in advance.

The "Valuation Point" at which prices shall be used when valuing the assets of the Sub-Fund shall be 11:59
pm (Irish time) on the Dealing Day or such other time on that Dealing Day as the Directors may determine from
time to time and notify to Shareholders. For the avoidance of doubt, the Valuation Point for any Dealing Day
shall always be after the relevant Subscription Dealing Deadline and Redemption Dealing Deadline (as defined
below).

The Net Asset Value per Share in respect of any Dealing Day with respect to the Sub-Fund shall be published
on www.bloomberg.com and on or through such other media as the Investment Manager may from time to
time determine and notify to Shareholders. The Net Asset Value per Share published on the above mentioned
website will be updated on each day on which the Sub-Fund publishes a Net Asset Value. The Net Asset Value
per Share will also be available from the Administrator.

"Business Day" means a day which is a bank business day in Dublin, Ireland and New York, United States of
America and in such other countries as the Directors shall from time to time determine and notify in advance
to the Shareholders.

"Recognised Markets" means for the purposes of this Supplement, the Recognised Markets listed in
Appendix | of the Prospectus.

"Class B1 Shares" means the USD Class B1 Shares, EUR Class B1 Shares and GBP Class B1 Shares.
"Class B2 Shares" means the USD Class B2 Shares, EUR Class B2 Shares and GBP Class B2 Shares.
"Class A Shares" means the USD Class A Shares, EUR Class A Shares and CHF Class A Shares.

"Class E Shares" means the USD Class E Shares, EUR Class E Shares and CHF Class E Shares.

"Class | Shares" means the USD Class | Shares, EUR Class | Shares and GBP Class | Shares.

"Class P Shares" means the USD Class P Shares, EUR Class P Shares and GBP Class P Shares.

"Class B2 UN Shares " means the USD Class B2 UN Shares.

"Class AF Pooled Shares" means the EUR Class AF Pooled Shares.

"Merging UCITS" means the MS Dalton Asia Pacific UCITS Fund, a sub-fund of FundLogic Alternatives plc,
an open-ended investment company with variable share capital constituted as an umbrella fund with
segregated liability between sub-funds under the laws of Ireland and authorised by the Central Bank as an

undertaking for collective investment in transferable securities pursuant to the UCITS Regulations.

The "Base Currency" of the Sub-Fund shall be Euro.

THE SUB-FUND

The Sub-Fund is a sub-fund of the ICAV, an Irish Collective Asset-management Vehicle with variable capital
established as an umbrella fund with segregated liability between sub-funds.

The Sub-Fund issues twenty (20) classes of Shares being the Class B1 Shares, the Class B2 Shares, the
Class A Shares, the Class E Shares, the Class | Shares, the Class P Shares, the Class B2 UN Shares and
the Class AF Pooled Shares. The ICAV may also create additional classes of Shares in the Sub-Fund in the
future in accordance with the Central Bank Rules.

The Directors may determine to redeem all the outstanding Shares of the Sub-Fund as set out in the
Prospectus.


http://www.bloomberg.com/

THE INVESTMENT MANAGER

Dalton Investments, Inc., the principal place of business which is at 4220 S. Maryland Parkway, Suite 205A,
Las Vegas, NV 89119, United States has been appointed as investment manager (the "Investment Manager")
to manage and invest the assets of the Sub-Fund in accordance with the investment objective, policies and
restrictions described in this Supplement. The Investment Manager is formed as a corporation in the State of
Nevada and is registered with the United States Securities and Exchange Commission as an investment
adviser (SEC number: 801-121986).

The Investment Manager is a global investment management firm committed to capital preservation and long-
term growth. Since its parent company’s inception in 1999, the Investment Manager's strategies have been
focused on Asian equities and global equities.

Under the Investment Management Agreement between Waystone Management Company (IE) Limited
(the "Manager") and the Investment Manager dated 31 December 2020 (the "Investment Management
Agreement”), the Investment Manager will provide or procure the provision of discretionary investment
management services to the ICAV in respect of the Sub-Fund.

The Investment Management Agreement provides that neither the Investment Manager nor any of its partners,
officers, employees or agents shall be liable to the Manager or any of its directors, officers, employees or
agents for any loss or damage suffered or incurred by them arising out of the performance by the Investment
Manager of its duties under the Investment Management Agreement, unless such loss or damage arose out
of or in connection with the negligence, wilful default, bad faith or fraud of or by the Investment Manager.

The Manager is obliged to indemnify and keep indemnified the Investment Manager and each of its partners,
officers, employees or agents, out of the assets of the Sub-Fund, from and against all actions, proceedings,
claims, liabilities, losses, damages, costs and expenses (including legal and professional fees and expenses
arising therefrom) directly or indirectly suffered or incurred by the Investment Manager arising out of or in
connection with the performance by the Investment Manager of its duties thereunder other than due to the
negligence, wilful default, bad faith or fraud of or by the Investment Manager in the performance of its duties
thereunder.

Either party may terminate the Investment Management Agreement upon ninety (90) days prior written notice
to the other party. The Investment Management Agreement may be terminated by either party at any time by
notice in writing in certain circumstances, including if the other party shall (i) commit any material breach of the
Investment Management Agreement, which is either incapable of remedy or has not been remedied within
thirty (30) days of notice requiring the remedying of the default; (i) be the subject of any petition for the
appointment of an examiner or similar officer to it; (iii) be unable to pay its debts as they fall due; (iv) have a
receiver appointed; or (v) be the subject of an effective resolution for its winding up; (vi) be the subject of a
court order for its winding up or liquidation; or (vii) be incapable of performing its duties or obligations under
the Investment Management Agreement.



INVESTMENT OBJECTIVE AND POLICIES

Investment Objective

The Sub-Fund’s investment objective is to seek to achieve an attractive long-term capital appreciation through
a diversified portfolio of long and short positions in equity and equity related securities with a primary focus on
the Asia Pacific region.

Investors should note that there can be no guarantee that the Sub-Fund will achieve its investment
objective.

Investment Policy

The Sub-Fund seeks to achieve the investment objective by taking long and short positions primarily in equities
and equity related securities (including, without limitation, common and preferred stock and American
depositary receipts) of companies, including companies which are involved in mergers and acquisitions (as
described in further detail in the "Investment Strategy” below) which are domiciled, listed or traded on
Recognised Markets in the Asia Pacific region, or of companies listed on Recognised Markets outside the Asia
Pacific region which derive, or are expected to derive, a significant portion of their present or future revenue
from the region.

Investment may be made directly, or indirectly, using swaps, options, forwards, futures and contracts for
difference ("CFDs") as described in more detail under "Use of FDI for Investment and Hedging Purposes".
Moreover, the Sub-Fund may invest in exchange traded funds (“ETFs”), for hedging purposes or to provide
exposure to indices, equity and equity related securities and that are consistent with the investment policy,
subject to the overall limit on investment in collective investment schemes set out below.

The Sub-Fund may use warrants or swaps to trade in otherwise restricted markets. For example, the Sub-
Fund may obtain exposure to India, a restricted market, through swaps. For exposure to China, the Sub-Fund
may trade both in the China H Shares listed on the Hong Kong Stock Exchange and in China A Shares through
the China Connect schemes. The Sub-Fund will not take a physical short position.

The net long exposure to Japan and Greater China is generally expected to be limited to 70% of its Net Asset
Value with the maximum net long exposure to the rest of Asia (including India) limited to 50% of its Net Asset
Value. The Sub-Fund will predominantly seek exposure to Emerging Markets (as defined by the Morgan
Stanley Capital International, Inc. ("MSCI") Index classifications) within the Asia Pacific region. Exposure to
Emerging Markets outside of the Asia Pacific region is expected to remain below 15% of the Sub-Fund’s Net
Asset Value.

The Sub-Fund will seek to ensure sufficient sector and industry diversification and thus the Sub-Fund must be
invested in companies in a minimum of two industry sectors as described in the Global Industry Classification
Standard developed by MSCI. The Sub-Fund will further limit its exposure to any single sector or industry to
50% of its Net Asset Value.

The Investment Manager may invest in equity securities of companies with any market capitalization range.
Such investments may include companies having small or large market capitalizations, but will generally be
focused on companies with a market capitalisation in excess of US$0.5 billion. It is not intended that the Sub-
Fund will have a particular industry or sector focus.

The Sub-Fund may also invest in fixed income securities, including fixed and/or floating rate, corporate and/or
government bonds, which have a rating of investment grade, or sub-investment grade, as rated by a
Recognised Rating Agency or may be unrated. The Sub-Fund may invest up to 25% of its Net Asset Value in
sub-investment grade fixed income securities. Government securities may be issued by both OECD and non-
OECD member states.

The Sub-Fund’s investment, directly, or indirectly through the use of derivatives, in equity securities of
companies listed or traded on the Moscow Exchange shall not exceed 5% of the Net Asset Value of the Sub-
Fund. The Sub-Fund will only occasionally own securities listed or traded within this market.



The Sub-Fund may also invest in ETFs and collective investment schemes (together with ETFs, the "CIS") for
hedging purposes or to provide exposure to securities that are consistent with the investment policy of the
Sub-Fund within the general limit on investment in open-ended CIS i.e. no more than 10%, in aggregate, of
the Net Asset Value of the Sub-Fund. The Sub-Fund may also invest in closed-ended CIS, which are
transferable securities for the purposes of the UCITS Regulations. Investment in CIS will be made where it is
more efficient and cost effective for the Sub-Fund or where direct investment is not available.

Each of the securities, CIS and exchange traded FDI in which the Sub-Fund may invest will be listed or traded
on a Recognised Market, or with respect to FDI, the underlying investment will be listed or traded on
Recognised Market and the FDI will be traded over the counter.

As a result of using FDI, it is expected that the maximum net long exposure of the Sub-Fund is limited to 150%
of its Net Asset Value. The maximum net short exposure of the Sub-Fund is limited to 100 % of the Net Asset
Value. On a gross basis, the total position exposure (long and/or short) of the Sub-Fund may be up to 250%
of the Net Asset Value at any one time.

The Sub-Fund may also use forwards for currency hedging purposes as further described in the "Use of FDI
for Currency Hedging Purposes” below.

The Sub-Fund may enter into repurchase, reverse repurchase and stock lending agreements (together with
total return swaps, “Securities Financing Transactions”) subject to the conditions and limits laid down by the
Central Bank for efficient portfolio management purposes only.

The Sub-Fund’s exposure to Securities Financing Transactions is as set out below (in each case as a
percentage of Net Asset Value:

Expected Maximum
Total Return Swaps 25% 200%
Repurchase  Agreement & | 0% 5%
reverse Repurchase
Agreements
Stock Lending 0% 5%

Cash Management

The Sub-Fund may, pending re-investment or to support its FDI positions, in circumstances of extreme volatility
or if market factors require and if considered appropriate to the investment objective of the Sub-Fund, invest
up to 100% of the Sub-Fund's Net Asset Value in cash, cash equivalents (including, but not limited to, cash
deposits, commercial paper and certificates of deposit), money market funds (limited to 10% in aggregate of
the Net Asset Value of the Sub-Fund) and money market instruments which include (but not limited to) short
term commercial paper, floating rate notes, medium term notes or bonds issued or guaranteed by any OECD
government, its agencies or instrumentalities or by any supra-national entity with investment grade rating as
rated by a Recognised Rating Agency.

General Description of the Indices

The Sub-Fund may use major indices tracking the performance of equity markets in emerging markets
countries or developed countries to hedge the portfolio or to gain indirect exposure to equities and any such
investment in stock indices will be made indirectly through ETFs, CIS, equity index futures or options on index
futures. The rebalancing frequency of the indices in which the Sub-Fund will invest shall comply with the
requirements of the Central Bank and will not materially impact on the strategy of the Sub-Fund or on
transaction costs associated with the Sub-Fund. Where the weighting of any particular component in a financial
index exceeds the permitted UCITS investment restrictions after rebalancing, any indirect exposure to such
financial index will be disposed of by the Sub-Fund within a reasonable timeframe taking into account the
interests of Shareholders to ensure that all regulatory requirements continue to be satisfied. The types of equity
indices which the Sub-Fund may use include but are not limited to:

MSCI Daily Total Return Net AC (All Country) Asia Pacific Index, symbol NDUEACAP

The MSCI Daily Total Return Net AC Asia Pacific Index is compiled by MSCI. It is a total return, free float-
adjusted, capitalization-weighted index that is designed to track the performance of stock markets in 13 Pacific



region countries, including Australia, China, Hong Kong, India, Indonesia, Japan, Korea, Malaysia, New
Zealand, the Philippines, Singapore, Taiwan and Thailand. Net total return indices reinvest dividends after the
deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional
investors who do not benefit from double taxation treaties. This index is re-balanced semi-annually. For further
details, please see the link below:

https://www.msci.com/documents/10199/156aff0d-3d08-47c9-aa87-52701a5153d6

Additionally, the Sub-Fund may use any MSCI indices reflecting the performance of any single country or
regional group of countries within the MSCI AC Asia Pacific Index.

Investment Process

The investment process is primarily focused on investing in the Asia Pacific region using bottom up
fundamental analysis to build a portfolio of long positions in robust businesses trading below the Investment
Manager's analysis of their “intrinsic value”, including companies which are involved in mergers and
acquisitions as part of a merger arbitrage strategy (as detailed below) of which is not expected to exceed 20%
of the Net Asset Value of the Sub-Fund, and short positions in companies the Investment Manager believes
to be overvalued and which may decline in value, of which is not expected to exceed 70% of the Net Asset
Value of the Sub-Fund. Macro-economic trends are considered in allocating stocks between countries and
sectors. Examples of relevant macro-economic trends include GDP growth in India, growth of the middle class
and consumption in China.

Merger arbitrage is a strategy that involves taking advantage of securities of companies that are overvalued
or undervalued and subject to a potential corporate action event. If a company is, or is expected to be, involved
in or the subject of a takeover attempt, the Sub-Fund may take a long and/or short position (through the use
of FDIs) in the securities of such companies before the market price of the securities fully reflects the effect of
the acquisition. The expectation is that the Sub-Fund will derive profits from the difference between the prices
of securities at the start of a given merger and the value ultimately realised upon completion or resolution of
the merger.

Portfolio risk will be managed by employing position limits, managing gross and net exposures, as well as
diversification by sector, country and industry limits (to the extent such limits are provided in the Investment
Policy section of this Supplement). Such guidelines are monitored both (i) daily in the Investment Manager’s
daily portfolio management review by a compliance officer using reports generated by the Investment
Manager’s portfolio management software and (ii) quarterly by the risk management committee meeting using
reports prepared by operations analysts. The compliance officer or risk management committee, as applicable,
may then decide to make revisions to the portfolio, following such daily or quarterly review, as applicable.

Step 1: Using publicly available databases, implementing the Investment Manager’s internal investment
screening criteria such as price-to-book ratio, enterprise value, EBITDA (as defined below), and price-to-cash
flow ratio, the Investment Manager searches for companies trading below what it believes represents a
company’s true intrinsic value. Specifically, the Investment Manager typically seeks industry leaders: (1) in
niche markets; (2) where there exists evidence of management alignment with shareholders; and (3) trading
at what the Investment Manager believes are distressed valuations including EV/EBITDA (Enterprise
Value/Earnings Before Interest, Taxes, Depreciation and Amortization), Price/Book value (a ratio used to
compare a company's current market price to its net asset value) and Return on Equity (a measure of the
profitability of a company).

Step 2: Management teams of prospective companies are researched by the Investment Manager’s on the
ground analyst team to identify the company’s key decision makers. The Investment Manager seeks to confirm
background checks and an alignment of management team'’s incentives with the company’s shareholders to
ensure management are incentivised to act in the best interests of shareholders.

Step 3: When the team progresses to the stage of on-site company visits, the Investment Manager seeks to
confirm sustainable competitive advantages within the given industry and management’s expectations.

Step 4: Typically following the company visits, the Investment Manager will reassess what it believes is the
true intrinsic value of each security by applying its analyses using a discounted cash flow analysis and “private
market” evaluation, e.g. the break-up market value of all divisions of a company if divisions were each
independent and had established their own market stock prices. This analysis assists the Investment Manager
to determine security entry and exit prices. In addition, the potential position is considered in the context of the
Sub-Fund’s overall risk profile.



The Investment Manager also has regard to its sustainable investment policy (the "Sustainable Investment
Policy") (outlined in further detail below) when determining what investments to make for the Sub-Fund. In
doing so the Investment Manager shall seek to incorporate environmental, social and governance ("ESG")
factors (including the consideration of Sustainability Risks) into its investment analysis and decision-making
process. The Sustainable Investment Policy is available on the Investment Manager's website at
www.daltoninvestments.com/our-firm/sustainable-investment-policy/

Long Portfolio

The Investment Manager searches for what it believes are discounted companies with some competitive
advantage which shall potentially drive long-term growth. Management’s alignment of interest including, but
not limited to, management ownership, history of buybacks and dividend increases are considered important
factors.

In addition to the application of the steps of the Investment Process as outlined above, the Investment Manager
maintains a disciplined investment process including, but not limited to: (1) analysing each of the portfolio
company’s financial statements where applicable over a 10-15 year span, (2) interviewing company
management and competitors, this involves on-site visits to management offices to interview company
management to assess the long-term strategic vision of the company and assessing alignments of interest
between the company officials and shareholders. The due diligence process will entail visiting factories,
company assets, competitors and suppliers to verify the message being communicated by management teams
through face to face meetings and other forms of public disclosure), (3) conducting onsite visits to key overseas
operations, and (4) reviewing publicly available information from supply-chains.

An initial position is typically put on around 3% of the Sub-Fund'’s current NAV at the time of purchase and is
typically reduced through sale of part of the investment as the value exceeds 7% of NAV. The Investment
Manager sells positions when 1) it believes the market value has reached its evaluation of the true intrinsic
value and/or 2) positions turn out to not follow the Investment Manager’s initial investment thesis. Sub-Fund
positions will typically comprise between 30 — 50 investments and are generally diversified across sectors.

Short Portfolio

The Investment Manager utilizes publicly available databases layered with its own internal investment
screening criteria such as price-to-book ratio, enterprise value, EBITDA, and price-to-cash flow ratio to identify
potential short opportunities in companies that it believes (1) face strong competition without sustainable
advantages, (2) have relatively weak balance sheets, (3) lack management ownership or are not aligned with
shareholders (e.g., state owned enterprises); and (4) have histories of ill-timed capital raises.

At any given time, the Investment Manager may actively monitor 20-40 fully-researched securities for valuation
levels that the Investment Manager generally believes provide good opportunity to short. Similar to long
positions, the Investment Manager generally conducts investment research, builds valuation models, and
meets management teams. Typical positions are initially set at 1-2% of NAV and trimmed as their market value
exceeds 3% of NAV since inception. Positions are typically sold when they reflect fair assessment of intrinsic
value, and/or if fundamentals have changed the original investment thesis. The Sub-Fund may be comprised
of 20-40 shorts.

Environmental or Social Characteristics Promoted by the Sub-Fund

This Sub-Fund meets the classification of an Article 8 fund as it promotes environmental and social
characteristics.

The Investment Manager will manage the Sub-Fund in accordance with the Sustainable Investment Policy on
a continuous basis. The Investment Manager has fully integrated the Sustainable Investment Policy into the
overall investment process, in particular the portfolio construction process.

The Investment Manager has regard to the terms of the Sustainable Investment Policy (as set out in further
detail below) when determining the investments to make for the Sub-Fund. In doing so as noted above, the
Investment Manager incorporates ESG factors (including the consideration of Sustainability Risks) into the
investment decision-making process.

It is anticipated that at least 70% of the Sub-Fund’s portfolio, measured as NAV of long positions held on any
given time, will consist of assets where the Sustainable Investment Policy and ESG factors have been fully
integrated by the Investment Manager in the investment decision-making process.


https://www.daltoninvestments.com/our-firm/sustainable-investment-policy/

This Sustainable Investment Policy particularly applies to the long side of the Sub-Fund which takes a 3 to 7
year time horizon. The Investment Manager’s short positions are short-term (typically within twelve to eighteen
months) and more tactical therefore may or may not take ESG factors into consideration which are long term
by nature.

The Investment Manager is a signatory to the United Nation’s Principles of Responsible Investment ("UN PRI")
and the Climate Action 100+ initiative. The Investment Manager takes its role as a steward of investor capital
seriously and frequently engages with company management in order to achieve an attractive long-term capital
appreciation for investors (as set out in further detail below). The Investment Manager has a primary focus on
capital preservation and this includes the consideration of key risks, including Sustainability Risks, of individual
investments made on behalf of investors.

Sustainable Investment Policy

The Investment Manager's Sustainable Investment Policy consists of a multistage approach to integrating ESG
factors and Sustainability Risks in investment decisions. As part of the Investment Manager's Sustainable
Investment Policy, the Investment Manager incorporates ESG factors into an assessment of potential
investments for the Sub-Fund. The Investment Manager focuses on governance factors. The particular focus
relates to two key elements of the Investment Manager's investment philosophy, namely:

(@) investing in businesses where the shareholders' interests are aligned with the company’s
management; and

(b) where the company’s management has a track record of good capital allocation decisions, which have
created long term value for all shareholders.

When determining what investments to make for the Sub-Fund, as part of the Investment Managers'
Sustainable Investment Policy, the Investment Manager considers environmental and social factors (at
industry or company specific level), in the assessment of the strength of individual businesses and the risks
associated with them. In respect of the environmental factors the Investment Manager takes into
consideration, these include for example, assessing through its own due diligence and external third-party
data, a company's policies towards managing emissions, energy usage and waste management. In respect of
the social factors the Investment Manager takes into consideration, these include for example a focus that a
company has on talent management and retention of employees and policies surrounding health, and safety
and working practices.

The Investment Manager uses a number of resources to deepen its knowledge of business and governance
practices at investee companies. To supplement its own due diligence efforts, the Investment Manager utilises
resources, such as proxy voting services, external sustainability research and engagement groups through the
UN PRI and/or Climate Action 100+. Internal due diligence includes writing to management teams to source
additional information. The Investment Manager’s due diligence of a company's ESG policies will place the
company into the context of global best-practice and assess the potential materiality of the risk associated with
these policies to the company’s earnings.

The Investment Manager seeks to achieve an attractive long-term capital appreciation for investors and fulfil
its fiduciary duties. Further, where the Sub-Fund has invested in a company and the Investment Manager has
developed a relationship with the management team of that company, the Investment Manager will engage
with companies seeking to promote positive change on ESG matters.

The Investment Manager believes that dialogue with investee companies as well as proxy voting are ways to
add value to the investment process and that stronger ESG practices will be reflected in better company and
stock performance. Through constructive engagement with company management, from a medium term to
long-term perspective, the Investment Manager seeks to help promote an investee company’s sustainable
growth. Additionally, the Investment Manager seeks to enhance ESG practices at investee companies through
proxy voting. The Investment Manager views this direct engagement with investee companies as an essential
part of the investment process.

The Investment Manager applies its own proprietary systems and research, aiming to develop an accurate
understanding and assessment of a portfolio company's ESG practices. While the Investment Manager uses
Refinitiv's Asset4 and MSCI ESG external research data as its principal providers for ESG metrics, the
Investment Manager also conducts its own proprietary research to arrive at independent ratings. This
proprietary analysis aims to supplement the gaps in data, to address some the material pitfalls of vendor data,
notably placing greater overall emphasis on corporate governance and remove exclusive reliance on a third-
party vendor. In addition, where gaps exist in company disclosures, the Investment Manager actively engages
with the company to improve transparency.

Based on the Investment Manager's qualitative assessment of a company's practices within the context of
global best practices, disclosures and goal setting, and any third-party data that is available, on completion of
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the review, the Investment Manager assigns a rating of "A", "B", "C" or "D", (i) "A" being high quality practices,
(i) "B" being moderate quality practices, (iii) "C" being low quality practices; or (iv) "D" whereby a review by
the Investment Manager's analyst team will be requested. Where a "D" rating is assigned to a company, the
company will be excluded by the Investment Manager from investment in the Sub-Fund. Within the overall
assessment the Investment Manager also indicates a qualitative assessment of the company's risk as it relates
to Sustainability Risks, accounting, litigation and any other relevant risk that may potentially impair earnings.
The Investment Manager will also indicate if there is an opportunity for the analysts to engage with the
company.

In addition to the foregoing part of the investment process for the Sub-Fund, the Investment Manager also
applies active exclusionary screening in the investment process to reduce Sustainability Risks. As part of
the process the Investment Manager excludes from investment in the Sub-Fund companies that fall within any
of the following categories: (i) are involved in the production or trade in weapons and munitions*, (ii) are
involved in the production of tobacco*, (iii) are involved in gambling, casinos and equivalent enterprises*, (iv)
are involved in the production of thermal coal, (v) are involved in the production of oil from oil sands, (vi) are
involved in adult entertainment enterprises; and (vii) are rated "D" by the Chief Sustainability Officer.

*This does not apply to project sponsors who are not substantially involved in these activities. "Not substantially
involved" means that the activity concerned is ancillary to a project sponsor's primary operations and comprises
less than 5% of total annual revenue.

As a signatory to the Climate Action 100+ initiative the Investment Manager is committed to collectively
engaging companies to (i) curb emissions, (ii) improve governance; and (iii) strengthen climate-related financial
disclosures. The Investment Manager believes that improving company governance, curbing emissions and
strengthening disclosures increases the risk-adjusted return potential, whilst also serving to help tackle the
systemic risk that climate change represents.

In connection with adhering to the UN PRI, the Investment Manager is committed to the following six principles
(the "UN PRI Principles"):

1. to incorporate ESG issues into investment analysis and decision-making processes;

2. to be an active owner and to incorporate ESG factors into its ownership policies
and practices;

to seek appropriate disclosure on ESG factors by the entities in which it invests in;

4, to promote acceptance and implementation of the UN PRI Principles within the
investment industry;

5. to work with the PRI Secretariat and other signatories to enhance their effectiveness in implementing
the UN PRI Principles; and

6. to report on our activities and progress towards implementing the UN PRI Principles.

The MSCI AC Asia Pacific Index has not been designated as a reference benchmark for the purposes of SFDR.
Therefore, it is not consistent with the promotion of environmental or social characteristics.

In respect of short positions and closed ended fund positions held by the Sub-Fund, the Investment Manager
does not apply the exclusionary screening process nor does the Investment Manager assign a rating. In
respect of merger arbitrage positions held by the Sub-Fund, the Investment Manager applies the exclusionary
screening process however the Investment Manager does not assign a rating.

Use of FDI: General

The Sub-Fund shall enter into FDI with Approved Counterparties on an OTC basis, or may invest in FDI listed
or traded on a Recognised Market. The use of FDI will be subject to the Sub-Fund’s investment objective and
to the provisions set forth in Appendix 11l and Appendix IV to the Prospectus.

Use of FDI for Investment and Hedging Purposes

As noted above, the Sub-Fund may use total return swaps, swaps, CFDs, futures, options and warrants to
obtain both long and short exposure, for investment purposes or hedging purposes, to equities, fixed income
securities, and/or markets (via the indexes described herein) as described in the "Investment Policy" section.

Swaps:

A swap and a total return swap are OTC agreements between two parties to exchange a series of cash flows
or returns on an underlying financial instrument for a set period of time.
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The cash flow and returns exchanged in the swaps that may be used by the Sub-Fund include the return from
an equity security. Swap legs can be denominated in the same or a different currency.

Swaps (including any total return swaps) will be entered into with counterparties that meet the UCITS eligible
counterparty criteria as set out in the UCITS Regulations. Such counterparties will be identified in the Sub-
Fund's financial statements. For the avoidance of doubt, such counterparty shall not assume any discretion or
approval control over the composition or management of the Sub-Fund's investment portfolio.

The purpose of the swaps (including total return swaps) used by the Sub-Fund will be to provide exposure to
fixed income securities (including corporate bonds, government bonds and interest rates) or equities in a more
efficient manner than a direct investment or to gain exposure to equity securities or fixed income securities
instead of using a physical security.

Contracts for Difference:

A CFD is an agreement between two parties to pay or receive the difference between the price of a position in
a specified financial instrument on the date the contract is entered into and the price of the position when the
contract is closed out or terminated. The financial instrument underlying a CFD contract does not have to be
held by either party to the contract. CFDs do not usually have a defined maturity and are generally closed out
at any time.

The Sub-Fund can use CFDs to hedge against the movements of a particular market or financial instrument,
or to gain exposure to equity securities or fixed income securities instead of using a physical security.

Futures:

Traded on a regulated exchange, a future is a standardised agreement between two parties to transact in an
instrument at a specific price or rate at a future date. A purchased futures contract commits the buyer to
purchase the underlying instrument at the specified price on the specified date. A sold futures contract commits
the seller to sell the underlying instrument at the specified price on the specified date. In practice, most futures
positions are closed prior to contract maturity by dealing an opposite trade which cancels out the commitment.

The Sub-Fund can use futures to hedge against the movements of a particular market or financial instrument,
or to gain exposure to equity securities or fixed income securities instead of using a physical security.

Options:

An option is an agreement between two parties where the option buyer has the right but not the obligation to
buy (call option) or sell (put option) an instrument at a specified date and price. An option buyer pays a premium
representing the value of the option and if, at the option expiry, it is economically advantageous to do so, may
exercise a call option to buy the underlying instrument, or in the case of a put option, sell the underlying
instrument. The option writer receives and keeps the option premium, and at the choice of the option buyer,
has to buy or sell the underlying instrument at the time and price specified. The reference instrument for an
option may be another derivative such as a swap, future or may specify an interest or inflation rate, index,
basket of instruments, currency or any instrument which the Sub-Fund is authorised to own. Standard options
are exchange traded and other options are traded OTC.

The Sub-Fund can use options to hedge against the movements of a particular market or financial instrument,
or to gain exposure to, equity securities or fixed income securities instead of using a physical security.

Warrants:

A warrant is a similar instrument to an option in that the holder of the warrant has the option but not the
obligation to either purchase or sell the underlying for a specified price or before a specified date.

The underlying of the warrant can be equity securities or fixed income securities. The Sub-Fund may acquire
warrants either as a result of corporate actions or by purchasing warrants to gain indirect exposure to equities.
Any holdings of warrants will at all times be in compliance with the requirements of the Central Bank. The Sub-
Fund may invest up to 10% of its Net Asset Value in warrants.

Use of FDI for Currency Hedging Purposes
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Assets of the Sub-Fund may be denominated in a currency other than the Base Currency and changes in the
exchange rate between the Base Currency and the currency of the asset may lead to a depreciation of the
value of the Sub-Fund's assets as expressed in the Base Currency. The Sub-Fund may (but is not obliged to)
seek to mitigate this exchange rate risk by entering into forward contracts to hedge the currency exposure of
assets of the Sub-Fund into the Base Currency. The Sub-Fund may also hedge the currency exposure of
Share Classes denominated in currencies other than the Base Currency against the Base Currency. No
assurance, however, can be given that such mitigation will be successful.

Forwards:

A forward contract locks in the price at which an asset may be purchased or sold on a future date. In forward
foreign exchange contracts, a counterparty is obligated to buy or sell from another counterparty a specified
amount of one currency at a specified price (exchange rate) with another currency on a specified future date.
Forward contracts cannot be transferred but they can be ‘closed out’ by entering into a reverse contract.

Forward foreign exchange contracts will be used by the Sub-Fund to hedge against the movements of the
foreign exchange markets. Forward foreign exchange contracts are specifically useful for hedging in
connection with hedged currency classes of Shares and will be used for this purpose.

The Sub-Fund may buy and sell currencies on a spot and forward basis. A forward currency exchange contract
involves an obligation to purchase or sell a specific currency at a future date at a price set at the time of the
contract.

SFDR Information

The Sub-Fund meets the classification of an Article 8 fund as it promotes environmental and social
characteristics.

The Investment Manager evaluates and integrates certain ESG factors at multiple stages throughout the
investment process. This is considered as an important element in contributing towards long-term investment
returns and an effective risk-mitigation technique.

Additional information regarding the environmental and social characteristics of the Sub-Fund is set
out in the SFDR Annex to this Supplement.

The Investment Manager believes its ESG-related research capabilities can help enhance portfolio relative
performance, particularly in reducing exposure to countries, industries, and securities with material negative
ESG risks. For more details on how ESG factors are integrated into the investment process please refer to
http://www.daltoninvestments.com/sustainable-investment-philosophyy/.

In accordance with the Taxonomy Regulation, an underlying investment of the Sub-Fund shall be considered
as environmentally sustainable where its economic activity: (i) contributes substantially to one or more of the
Environmental Objectives; (2) does not significantly harm any of the Environmental Objectives, in accordance
with the Taxonomy Regulation; (3) is carried out in compliance with minimum safeguards, prescribed in the
Taxonomy Regulation; and (4) complies with technical screening criteria established by the European
Commission in accordance with the Taxonomy Regulation. It should be noted that the “do no significant harm”
principle applies only to those investments underlying the Sub-Fund that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the remaining portion of this Sub-
Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund does not presently intend to be invested in investments that contribute to environmentally
sustainable economic activities in accordance with the Taxonomy Regulation but may have incidental
investment in Taxonomy aligned investments. Therefore, for the purpose of the Taxonomy Regulation, it should
be noted that at any given time, the Sub-Fund may be invested in investments that do not take into account
the EU criteria for environmentally sustainable economic activities.

Please refer to the section of the Prospectus entitled "Sustainable Finance Disclosure" for further
information.

Assessment of the Impact on Likely Returns

An assessment is undertaken of the likely impacts of the Sustainability Risks, on the Sub-Fund's returns. In
considering Sustainability Risks in investment decisions, the Investment Manager may forgo opportunities for
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the Sub-Fund to gain exposure to certain companies and it may choose to sell an investment when it might
otherwise be disadvantageous to do so. Even where Sustainability Risks are identified there can be no
guarantee that the Investment Manager will correctly assess the impact of Sustainability Risks on the Sub-
Fund's investments or proposed investments. Where a Sustainability Risk occurs in respect of an asset, there
could be a negative impact on, or loss of its value.

Leverage

In accordance with the Central Bank's requirements, the Sub-Fund may be leveraged through its investment
in FDI by up to 100%, which will be measured using the commitment approach, whereby, in general, FDI
exposures are calculated by adding together the values of the assets notionally underlying each FDI. The Sub-
Fund may also take account of netting and hedging arrangements when calculating global exposure in
accordance with the Central Bank's requirements.

The exposure of the Sub-Fund to FDI will be measured using the commitment approach and the maximum
total exposure will be 200% (comprising 100% of the Net Asset Value of the Sub-Fund and 100% exposure
through its investment in FDI). The Investment Manager intends that the Sub-Fund will principally invest in
FDI, in particular for short exposure and for hedging purposes and as an alternative to direct investment where
it is beneficial for the Sub-Fund to do so. The Sub-Fund shall only obtain short exposure through the use of
FDI. It is intended that any such investment in FDI would replicate the market exposure and volatility expected
from investing directly in the underlying instrument. The Sub-Fund may also utilise forwards for currency
hedging purposes (as described in the "Use of FDI for Currency Hedging Purposes").

Risk Management

The Manager is required under the UCITS Regulations to employ a risk management process which will enable
it to accurately monitor, manage and measure the risks attached to FDI that it uses. The commitment approach
method used by the Manager is one of the two methods explicitly permitted under the UCITS Regulations for
this purpose, and details of this process have been provided to the Central Bank in the risk management
process statement the Manager filed with the Central Bank. The Manager will, on request, provide
supplementary information to Shareholders relating to the risk management methods employed, including the
quantitative limits that are applied and any recent developments in the risk and yield characteristics of the main
categories of investments.

The Sub-Fund will not utilise any FDI that are not included in the risk management process submitted to the
Central Bank, and it will not use such derivative instruments until such time as an updated risk management
process statement has been prepared and submitted to the Central Bank in accordance with the requirements
of the Central Bank.

Investment Restrictions

In accordance with the UCITS Regulations, the Sub-Fund has been granted a derogation by the Central Bank
from Regulations 70, 72 and 73 of the UCITS Regulations for a period of six (6) months following the date of
approval of the Sub-Fund pursuant to the UCITS Regulations provided that the Sub-Fund still observes the
principle of risk spreading and during this period the investment policy above will be applied in accordance
with this derogation.

Investment in domestic Russian equities will be achieved by investment in equities listed or traded only on
the Moscow Exchange.

The general investment restrictions contained in the Investment Restrictions section of the Prospectus also
apply.

Investors should note that there can be no guarantee that the Sub-Fund will achieve its investment
objective.

Profile of a Typical Investor
The Investment Manager expects that typical investors will be institutional investors and high net worth

individuals seeking to achieve a return on their investment in the long term and are willing to accept the risks
associated with an investment of this type.
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HOW TO BUY SHARES

Shares in the Class | Shares, Class E Shares, Class B2 UN Shares, CHF Class A Shares, USD Class B1
Shares, GBP Class B1 Shares, USD Class B2 Shares, the GBP Class B2 Shares and the EUR Class AF
Pooled Shares will be offered at the initial offer price per Share ("Initial Offer Price") set out in the table below
in the Fees and Expenses section from 9:00 a.m., 17 November 2023 until 5.00 p.m., 16 May 2024
(the "Initial Offer Period") or such other date as the Directors may determine and notify to the Central Bank,
subject to receipt by the ICAV of applications and subscription proceeds in the manner described below. The
Initial Offer Period for all other Classes of Shares has closed. Shares of all Classes of the Sub-Fund for which
the Initial Offer Period has closed will be available for subscription on each Dealing Day at the prevailing Net
Asset Value per Share.

The denomination of each Share Class is set out in the "Fees and Expenses Table" below.

The minimum subscription amount for each Share Class is as set out in the Fees and Expenses Table below.
The Directors may waive the minimum initial subscription amount at their discretion.

Orders for Shares of all Classes of the Sub-Fund that are received and accepted by or on behalf of the
Administrator or the ICAV at the address specified in the Application Form prior to 1.00 pm (Irish time) three
(3) Business Days prior to the relevant Dealing Day (the "Subscription Dealing Deadline"), will be processed
at the Net Asset Value in respect of that Dealing Day. In exceptional circumstances, the Directors, in their
absolute discretion, may accept orders after the relevant Subscription Dealing Deadline provided that any such
order will be received prior to the Valuation Point. Shares will be provisionally allotted subject to receipt of the
cleared subscription monies, provided that cleared funds are received and accepted by the ICAV before 11.59
p.m. (Irish time) three (3) Business Days following the relevant Dealing Day (the "Funding Deadline"). Orders
to subscribe for Shares received and accepted by or on behalf of the Administrator or the ICAV after the
Subscription Dealing Deadline for the Sub-Fund will be processed at the Net Asset Value in respect of the next
Dealing Day. It is the responsibility of the Distributor and intermediaries as appointed in accordance with the
requirements of the Central Bank to ensure that orders placed through them are transmitted onwards to the
Administrator on a timely basis.

Where subscription monies are not received by the ICAV before the Funding Deadline, the ICAV may
temporarily borrow an amount equal to the subscription monies and invest such monies in accordance with
the investment objective and policies of the Sub-Fund, subject to the receipt of the cleared subscription monies
no later than ten (10) Business Days after the Funding Deadline. Any such temporary borrowings will be in
accordance with the requirements of the Central Bank and will not, in any event, exceed 10% of the Net Asset
Value of the Sub-Fund. Once the subscription monies are received the Sub-Fund will use such subscription
monies to repay the relevant borrowings and reserves the right to charge that investor interest on such
outstanding subscription monies at normal commercial rates. In addition the investor shall indemnify the ICAV
for any losses, costs or expenses suffered directly or indirectly by the ICAV or the Sub-Fund as a result of the
investor’s failure to pay for Shares applied for by the due date set forth in the Prospectus and this Supplement.
The ICAV also reserves the right to cancel the provisional allotment of the relevant Shares in those
circumstances. In computing any losses covered under this paragraph, account shall be taken, where
appropriate, of any movement in the price of the Shares concerned between the transaction date and
cancellation of the transaction or redemption of the Shares, and of the costs incurred by the ICAV or the Sub-
Fund in taking proceedings against the applicant.

For additional information concerning subscriptions, please consult "Investing in Shares" in the Prospectus.

HOW TO REDEEM SHARES

Shareholders may redeem their Shares by mail or fax. Shareholders may request the ICAV to redeem their
Shares on and with effect from any Dealing Day at a price based on the relevant Net Asset Value per Share
in respect of such Dealing Day. Any amendments to a Shareholder's registration details or payment
instructions will only be effected on receipt of original documentation.

Save where expressly provided herein or in the Prospectus, a redemption request forwarded by mail or fax
must be received by the ICAV, c/o the Administrator, at the address specified in an Application Form not later
than 1.00 p.m. (Irish time) three (3) Business Days prior to the relevant Dealing Day (the "Redemption Dealing
Deadline"). Faxes should be sent to +353 1 531 8504. Redemption proceeds will normally be paid within five
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(5) Business Days of the relevant Dealing Day and no later than ten (10) Business Days of the relevant
Redemption Dealing Deadline. However, no redemption payments will be made until the complete subscription
documentation in original form has been received by the Administrator (including any documents in connection
with anti-money laundering procedures) and the anti-money laundering procedures have been completed.
Requests received after the Redemption Dealing Deadline on a Dealing Day shall be processed as at the next
Dealing Day unless previously withdrawn. All requests for redemption must be endorsed by the record owner(s)
exactly as the Shares are registered. In addition, in some cases the Administrator may require the furnishing
of additional documents such as where the Shares are registered in the name of a corporation, partnership or
fiduciary.

For additional information concerning redemptions and restrictions thereon, please consult "Investing
in Shares" in the Prospectus.

HOW TO EXCHANGE OR TRANSFER SHARES

Shareholders may exchange Shares in the Sub-Fund on any Dealing Day for Shares of another Class in the
Sub-Fund or Shares in any Class of any other sub-fund of the ICAV approved by the Central Bank. An
exchange request will be treated as an order to redeem the shares held prior to the exchange and a purchase
order for new Shares or shares of another sub-fund (together, "New Shares™) with the redemption proceeds.
The original Shares will be redeemed at their Net Asset Value per share and the New Shares will be issued at
the Net Asset Value per Share of the corresponding class of the applicable sub-fund. Exchange requests for
Shares must be made through the Distributor for onward transmission to the Administrator in accordance with
such detailed instructions regarding exchange procedures as are furnished by the Administrator. The
exchange of Shares in New Shares will be subject to the Shareholder meeting the eligibility requirements
applicable to the New Shares, including without limitation minimum subscription and minimum shareholding
requirements, if any.

No exchange fee will be charged by the ICAV, the Manager or the Investment Manager.

Transfers of Shares must be affected by submission of an original Stock Transfer Form or other form of transfer
acceptable to the ICAV. Every form of transfer must state the full name and address of each of the transferor
and the transferee and must be signed by or on behalf of the transferor. The Directors (or the Administrator on
their behalf) may decline to register any transfer of Shares unless the transfer form is deposited at the
registered office of the ICAV, or such other place as the Directors may reasonably require, accompanied by
such other evidence as the Directors may reasonably require to show the right of the transferor to make the
transfer. The transferor shall be deemed to remain the holder of the Shares until the name of the transferee is
entered in the register of Shareholders. A transfer of Shares will not be registered unless the transferee, if not
an existing Shareholder, has completed an Application Form to the satisfaction of the Directors.

For additional information concerning exchanges and restrictions thereon, please consult "Investing
in Shares" in the Prospectus.

Shares are freely transferable and may not be subject to any transfer restrictions or compulsory redemption
save where the holding of such Shares may result in regulatory, pecuniary, legal, taxation or material
administrative disadvantage for the ICAV or its Shareholders as a whole, or where such transfer would result
in a Shareholder falling below the specified minimum holding, if applicable. To avoid such regulatory,
pecuniary, legal, taxation or material administrative disadvantage for the ICAV or its Shareholders as a whole,
transfers of Shares may be refused at the discretion of the Directors or the Administrator on their behalf. A
proposed transferee may be required to provide such representations, warranties or documentation as the
Directors may require in relation to the above matters. In the event that the ICAV does not receive a Declaration
(as described in the section of the Prospectus entitled "Taxation") in respect of a transferee, the ICAV will be
required to deduct appropriate tax in respect of any payment to the transferee or any sale, transfer,
cancellation, redemption, repurchase or other payment in respect of the Shares as described in the section
headed "Taxation" in the Prospectus.
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DIVIDEND POLICY

The Directors do not intend to declare dividend distributions in respect of the Sub-Fund. Accordingly all income
and capital gains in respect of the Sub-Fund will be re-invested in the Sub-Fund and shall be reflected in the
Net Asset Value per Share of the Sub-Fund.

SPECIAL CONSIDERATIONS AND RISK FACTORS

Investors should be aware of the risks of the Sub-Fund including, but not limited to, the risks described in the
"SPECIAL CONSIDERATIONS AND RISK FACTORS" section of the Prospectus and below. Investment in
the Sub-Fund is suitable only for persons who are in a position to take such a risk.

Risk Factors Not Exhaustive
The investment risks set out in the Prospectus do not purport to be exhaustive and potential investors should

be aware that an investment in the ICAV or any Sub-Fund may be exposed to risks of an exceptional nature
from time to time.

FEES AND EXPENSES

This section should be read in conjunction with the section entitled "Fees and Expenses" in the Prospectus.
The table below summarises the maximum fees that are currently imposed in respect of each Share Class.
Further details in relation to each of these fees are set out below.

Share Classes Class B1 USD* Class B1 EUR Class B1 GBP*
Initial Offer Price USD 1000 N/A GBP 1000
Minimum Investment USD 50,000,000 EUR 50,000,000 GBP 50,000,000
Investment Management Fee 0.75% 0.75% 0.75%
Performance Fee 0.00% 0.00% 0.00%
o 0.00% 0.00% 0.00%
Subscription Fee
) 0.00% 0.00% 0.00%
Redemption Fee
0.00% 0.00% 0.00%
Exchange Fee
Share Classes Class B2 USD* Class B2 EUR Class B2 GBP* | Cclass B2 USD UN
Initial Offer Price USD 1000 N/A GBP 1000 USD 1000

Minimum Investment
USD 30,000,000 | EUR 30,000,000 GBP 30,000,000 USD 30,000,000

Investment Management o o 0
Foo 1.00% 1.00% 1.00% 1.00%
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Performance Fee 10% 10% 10% 10%
Subscription Fee 0.00% 0.00% 0.00% 0.00%
Redemption Fee

0.00% 0.00% 0.00% 0.00%
Exchange Fee 0.00% 0.00% 0.00% 0.00%
Share Classes Class A USD* Class A EUR Class A CHF*
Initial Offer Price N/A N/A CHF 1000
Minimum Investment USD 10,000 EUR 10,000 CHF 10,000
Investment Management Fee 2.00% 2.00% 2.00%
Performance Fee 15.00% 15.00% 15.00%

Subscription Fee

Up to 5% of the gross
subscription proceeds

Up to 5% of the gross
subscription proceeds

Up to 5% of the gross
subscription proceeds

Redemption Fee

0.00% 0.00% 0.00%
Exchange Fee 0.00% 0.00% 0.00%
Share Classes Class E USD* Class E EUR Class E CHF*
Initial Offer Price USD 1000 EUR 1000 CHF 1000

Minimum Investment

USD 20,000,000

EUR 20,000,000

CHF 20,000,000

Investment Management Fee

1.25% 1.25% 1.25%
Performance Fee 15% 15% 15%
Subscription Fee 0.00% 0.00% 0.00%
Redemption Fee 0.00% 0.00% 0.00%
Exchange Fee 0.00% 0.00% 0.00%
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Class AF Pooled
Share Classes Class | USD* Class | EUR Class | GBP* EUR
Initial Offer Price USD 1000 EUR 1000 GBP 1000 EUR 1000
Minimum Investment | ;o1 1 000,000 EUR 1,000,000 | GBP 1,000,000 | EUR 250,000
Investment
Management Fee 1.5% 1.5% 1.5% 2.2%
0,
Performance Fee 15% 15% 15% 15%
Up to 3% of the
Subscription Fee gross
0.00% 0.00% 0.00% L
subscription
proceeds
Redemption Fee 0.00% 0.00% 0.00% 0.00%
Exchange Fee 0.00% 0.00% 0.00% 0.00%
Share Classes Class P USD* Class P EUR Class P GBP*
Initial Offer Price N/A N/A GBP 1000
Minimum Investment USD 250,000 EUR 250,000 GBP 250,000
Investment Management
Fee 1.5% 1.5% 1.5%
Performance Fee 15% 15% 15%
Subscription Fee Up to 3% of the gross | Up to 3% of the gross | Up to 3% of the gross
subscription proceeds subscription proceeds | subscription proceeds
Redemption Fee 0.00% 0.00% 0.00%
0,
Exchange Fee 0.00% 0.00% 0.00%

*The Sub-Fund will hedge the foreign currency exposure of non-Base Currency Share Classes against the
Base Currency.

The Class AF Pooled Shares in the Sub-Fund shall only be made available for subscription to ALLFUNDS

BANK, S.A.U. and ALLFUNDS BANK INTERNATIONAL S.A. or such entities or persons as determined by the
Manager.
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The Class E Shares in the Sub-Fund shall only be made available for subscription to (i) financial intermediaries
and distributors that are prohibited by local laws or regulations applicable to them to receive and / or keep any
commissions on investment management fees; (ii) financial intermediaries and distributors providing portfolio
management and investment advisory services on an independent basis (for financial intermediaries and
distributors which are incorporated in the European Union, those services being as defined by EU Directive
2014/65/EU on markets in financial instruments (“MiFID 11”); (iii) financial intermediaries and distributors
providing investment advisory services on a non-independent basis (for financial intermediaries and
distributors which are incorporated in the European Union, those services being as defined by MiFID II) and
who have agreed with their client not to receive and retain any commissions on investment management fees;
and (iv) any other investors who do not receive any commissions on investment management fees.

Each of the percentages set out above is a percentage of the Net Asset Value of the Sub-Fund unless stated
otherwise.

INVESTMENT MANAGEMENT FEES

The ICAV will pay an investment management fee in respect of the Sub-Fund in an amount which will not
exceed:

i. 0.75% per annum of the Net Asset Value of the Sub-Fund in the case of the Class B1 Shares;

. 1.00% per annum of the Net Asset Value of the Sub-Fund in the case of the Class B2 Shares and the
Class B2 UN Shares;

iii. 1.25% per annum of the Net Asset Value of the Sub-Fund in case of the Class E Shares;

iv. 1.5% per annum of the Net Asset Value of the Sub-Fund in case of the Class | Shares and the Class
P Shares;

V. 2.00% per annum of the Net Asset Value of the Sub-Fund in the case of the Class A Shares; and
Vi. 2.20% per annum of the Net Asset Value of the Sub-Fund in the case of the Class AF Pooled Shares

The investment management fee will accrue daily and will be payable monthly in arrears on the last Dealing
Day for that month payable in Euro.

The investment management fee will be paid by the ICAV to the Investment Manager. The ICAV will also
reimburse the Investment Manager out of the assets of the Sub-Fund for reasonable out-of-pocket expenses
incurred by the Investment Manager.

The Investment Manager may from time to time, and in its sole discretion and out of its own resources, decide
to rebate to some or all Shareholders (or their agents) or to intermediaries, part or all of the investment
management fees it receives in relation to the Sub-Fund. Any such rebates may be applied in paying up
additional Shares to be issued to the Shareholder.

PERFORMANCE FEE

The Investment Manager will be entitled to receive a performance fee in respect of each Share Class,
calculated as set out at Sections A, and B below (the "Performance Fee").

The Performance Fee in respect of each Share Class will crystallise annually and will be calculated in respect
of each calendar year (the "Calculation Period"). The end of the Calculation Period is the last Dealing Day of
each calendar year. The Performance Fee will be deemed to accrue on a daily basis as at each Valuation
Point. The first Calculation Period for any Classes of Shares first issued during a calendar year is the period
commencing on the Business Day immediately following the end of the Initial Offer Period for that Share Class
and ending on the last day of that calendar year (save in circumstances whereby a period of less than 12
months has elapsed since the creation of such Share Class, in which case the Calculation Period shall end on
the last day of the following calendar year). The Initial Offer Price will be taken as the starting price of the first
Calculation Period.

The Performance Fee is payable on the last Dealing Day in each Calculation Period, or if the relevant class is
terminated before the end of a Calculation Period, the Dealing Day on which the final redemption of shares
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takes place (each a "Payment Date"). However, in the case of Shares redeemed during a Calculation Period,
the accrued Performance Fee in respect of those Shares will be payable within fourteen (14) calendar days
after the date of redemption.

The Performance Fee for a Share Class in respect of each Calculation Period will be calculated by reference
to the Net Asset Value per Share after the accrual of all other costs but before the deduction of any accrued
Performance Fee for the current Calculation Period, provided that in doing so it is in the investors' best
interests.

If the Investment Management Agreement is terminated before the end of any Calculation Period, the
Performance Fee in respect of the then current Calculation Period will be calculated and paid as though the
date of termination were the end of the relevant period.

A. Class B2 Shares, Class | Shares, Class P Shares, Class A Shares, Class E Shares, Class B2 UN
Shares and the Class AF Pooled Shares

The Investment Manager is entitled to receive a Performance Fee out of the assets attributable to the Class
B2 Shares, Class | Shares, Class P Shares, Class A Shares, Class E Shares, Class B2 UN Shares and the
Class AF Pooled Shares (the "Pooled Share Classes"). The Performance Fee will accrue on each Valuation
Point and the accrual will be reflected in the Net Asset Value per Share of the relevant share classes.

The Performance Fee shall be equal to the Relevant Percentage of the amount by which the Net Asset Value
of the relevant share classes exceeds the Adjusted Net Asset Value of the class as at the Payment Date, plus
any Performance Fee accrued in relation to the class in respect of redemptions during the Calculation Period.

The Adjusted Net Asset Value of a class is the Net Asset Value of the class as at the end of the last Calculation
Period after which a Performance Fee was paid increased on each Dealing Day by the value of any
subscriptions or reduced pro rata by the value of any redemptions on each Dealing Day dealt over the
Calculation Period. For the first Calculation Period in which a class of the Pooled Share Classes are issued,
the end of the relevant Initial Offer Period is considered the beginning of the first Calculation Period for that
Class and the proceeds of the initial offer is considered the Adjusted Net Asset Value of the class at the
beginning of the first Calculation Period.

Notwithstanding the above, the Adjusted Net Asset Value of the Class P USD Shares, Class P EUR Shares,
Class | EUR Shares, Class A USD Shares, Class A EUR Shares and Class B2 EUR Shares at the beginning
of the first Calculation Period will be the higher of (1) the proceeds of the initial offer for the relevant Class or
(2) the High Water Mark Net Asset Value of the corresponding class of the Merging UCITS at the date of the
merger of the Merging UCITS with the Sub-Fund multiplied by the number of shares of that class in the Merging
UCITS in issue at the end of the previous performance fee calculation period for the Merging UCITS and
adjusted for any subscriptions or redemptions of shares of that class between the end of that calculation period
and the date of the merger with the Sub-Fund.

Simplified example for illustrative purposes:

Proceeds NAV at end of NAV at end of NAV at end of Year 3
of Initial Year 1 before Year 2 before before performance fees
Offer performance fees | performance fees

Investor A €100 €210 €310 €215

subscribes in

Initial Offer

Period

Additional €105in Year 1 €106 in Year 2

subscriptions
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Investor A No performance fee due on

redeems in Investor A’s redemption

Year 3 at

€103. when Investor A redeemed on day 1 of the
! Year 3 calculation period (i.e. NAV at

NAYV is €310 €310). Investor A would only be required

to pay a performance fee on their
redemption if the NAV increased above

€315.
Adjusted NAV €100+€105=€205 | €209+€106=€315 | €103/€310 = 0.332
(previous NAV Redemption proceeds / Year 2 NAV
on which a after performance fees
performance 0.332 * €315 = €104.66
fee was paid
adjusted for €315 - €104.66 = €210.34
subscriptions
and

redemptions)

Performance (€210- None. (€215-€210.34)*20%
fee due €205)*20%=€1 NAV<Adjusted =€0.93
NAV.
NAYV after €209 €310 €214.07
payment of
performance
fees
General

For the purposes of the Performance Fee calculation, the Net Asset Value shall be calculated before the
deduction of any accrual for Performance Fee for that Calculation Period, other than Performance Fee accrued
in relation to the class in respect of redemptions during the Calculation Period but not yet paid.

For the avoidance of doubt, any losses in a Calculation Period must be recouped in future Calculation Periods
before any Performance Fee will become payable.

Where Performance Fees are payable by the Sub-Fund, these will be based on net realised and net unrealised
gains and losses as at each Payment Date. As a result, Performance Fees may be paid on unrealised gains
which may subsequently never be realised.

The Investment Manager may rebate to Shareholders or to intermediaries, part or all of the Performance Fee.
Any such rebates may be applied in paying up additional Shares to be issued to the Shareholder.

The calculation of the Performance Fee is structured so as not to be open to the possibility of manipulation
and the calculation shall be verified by the Depositary.

ANTI-DILUTION LEVY

The ICAV, in respect of the Sub-Fund, reserves the right to impose an ‘anti-dilution levy’ representing a
provision for market spreads (the differences between the prices at which assets are valued and/or bought or
sold), and other dealing costs relating to the acquisition or disposal of assets and to preserve the value of the
underlying assets of the Sub-Fund, in the event of receipt for processing of net subscriptions and/or net
redemptions, including subscriptions and redemptions which would be effected as a result of requests for
conversion from one Sub-Fund into another Sub-Fund.
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SUBSCRIPTION FEE

The ICAV may charge a subscription fee of up to 5% of the gross subscription proceeds in respect of the Class
A Shares and up to 3% of the gross subscription proceeds in respect of the Class P Shares. The ICAV may
waive all or a portion of the subscription fee and may pay all or a portion of any subscription fee charge to a
distributor and/or to any intermediaries, for services provided in connection with the solicitation of subscriptions.
Any applicable subscription fee will be deducted from the subscribers’ subscription payment for the purpose
of determining the net amount available for investment in Shares.

REDEMPTION FEE
The ICAV does not currently intend to impose a redemption fee for redemptions from the Sub-Fund.
ESTABLISHMENT AND OPERATING EXPENSES

The Sub-Fund’s formation expenses, are approximately €50,000, are being borne out of the assets of the Sub-
Fund and are being amortised over the first year of the Sub-Fund. Certain other costs and expenses incurred
in the operation of the Sub-Fund will also be borne out of the assets of the Sub-Fund, including without
limitation, research fees, registration fees and other expenses relating to regulatory, supervisory or fiscal
authorities in various jurisdictions, client service fees; writing, typesetting and printing the Prospectus, sales
literature and other documents for investors; taxes and commissions; issuing, purchasing, repurchasing and
redeeming Shares; transfer agents, dividend dispersing agents, registrars; printing, mailing, auditing,
accounting and legal expenses; reports to Shareholders and governmental agencies; meetings of
Shareholders and proxy solicitations therefor (if any); insurance premiums; association and membership dues;
and such non-recurring and extraordinary items as may arise.

OTHER FEES
Investors should refer to the "Fees and Expenses" section of the Prospectus for Depositary fees,

Administration fees, Directors’ fees and any other fees that may be payable and which are not specifically
mentioned here.

23



SFDR ANNEX

24



Sustainable
investment means
an investmentin an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation does
not lay down a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

ANNEX I

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)

Product name: Dalton Asia Pacific UCITS Fund

2020/852

Legal entity identifier: 549300TGASUQVO56PQ70

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

It will make a minimum of
sustainable investments with an
environmental objective: %

It will make a minimum of
sustainable investments with a
social objective: %

Yes o % No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of ___ % of

in economic activities that sustainable investments

qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy
in economic activities that do

not qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will not
make any sustainable investments

What environmental and/or social characteristics are promoted by this financial
product?

When determining what investments to make for the Sub-Fund, as part of the Investment
Managers' Sustainable Investment Policy, the Investment Manager considers
environmental and social factors (at industry or company specific level), in the assessment
of the strength of individual businesses and the risks associated with them. In respect of
the environmental factors the Investment Manager takes into consideration, these
include for example, assessing through its own due diligence and external third-party
data, a company's policies towards managing emissions, energy usage and waste
management. In respect of the social factors the Investment Manager takes into
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Principal adverse

.o
L

impacts are the most

significant negative
impacts of

investment decisions

on sustainability
factors relating to

environmental, social

and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

consideration, these include for example a focus that a company has on talent
management and retention of employees and policies surrounding health, and safety and
working practices.

A reference benchmark has not been designated for the purpose of attaining the
environmental or social characteristics promoted by the financial product.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Investment Manager monitors energy management, emissions and waste
management by identifying the companies that hold ISO 14001 (or equivalent)
and/or 1SO 50001 (or equivalent) certifications. The Investment Manager tracks
how many companies are members of the UN Global Compact and have adopted
UN Sustainable Development Goals in their long-term planning. The Investment
Manager also monitors the number of companies that have aligned with the Paris
Agreement and those that are EU Taxonomy aligned. Finally, where data is available
(and relevant), the Investment Manager will assess long-term Scope 1, 2 and 3
emissions performance.

For the purposes of assessing social characteristics, the Investment Manager
identifies those companies that hold OHAS 18001/45001 (or equivalent)
(occupational health and safety management), 1ISO 27001 (IT security), and/or ISO
9001 (quality management) certifications. The Investment Manager also identifies
those companies that have publicly documented human rights policies, ethics and
corruption policies and sufficient whistleblower protections in place.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

Not Applicable

How do the sustainable investments that the financial product partially intends
to make, not cause significant harm to any environmental or social sustainable
investment objective?

Not Applicable

How have the indicators for adverse impacts on sustainability factors been
taken into account?

Not Applicable

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Not Applicable
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[Include statement for financial products referred to in Article 6, first paragraph, of Regulation (EU)
2020/852]

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Does this financial product consider principal adverse impacts on sustainability
factors?

Yes
No

Yes, as part of the Investment Manager's Sustainable Investment Policy and investment

process, which is overseen by the Chief Sustainability Officer, the Investment Manager

takes principal adverse impacts ('PAI") on sustainability factors into account in its
investment decision making process. Mandatory PAI for Climate and Other Environment-
Related Indicators and Social and Employee, Respect for Human Rights, Anti-Corruption and
Anti-Bribery matters will be monitored, measured and reported by the Investment Manager.
In addition, the Investment Manager also monitors and reports on the PAl indicators on Lack
of Supplier Code of Conduct and Investments in Companies with Carbon Emissions Reduction
Initiative. As outlined above, the Investment Manager monitors energy management,
emissions and waste management by identifying the companies that hold I1SO 14001 (or
equivalent) and/or ISO 50001 (or equivalent) certifications (EMS). The Investment Manager
also monitors companies that adhere to I1ISO 9001 (QMS) quality management certification.
The Investment Manager tracks how many companies are members of the UN Global
Compact (UN GC) and have adopted UN Sustainable Development Goals in their longterm
planning. The Investment Manager also monitors the number of companies that have aligned
with the Paris Agreement and those that are EU Taxonomy aligned.

The Investment Manager will utilise third-party data, namely Refinitiv and Bloomberg, when
considering PAl on sustainability factors in its investment decision making process. In
addition, when considering PAl on sustainability factors the Investment Manager will also
carry out its own due diligence and actively engage with the management of investee
companies. To supplement its own due diligence efforts, the Investment Manager utilises
resources, such as proxy voting services, external sustainability research and engagement
groups through the UN PRI and/or Climate Action 100+. The due diligence process will include
writing to management teams to source additional information and seek clarity on areas
where there are information deficiencies. While differences in governance practices exists
across geographies, the Investment Manager will identify what it perceives to be global best-
practices and encourage companies to follow market leading governance structures.

When taking PAI on sustainability factors into account in its decision making process the
Investment Manager will also apply its exclusionary screening process, excluding companies
from investment in the Sub-Fund that fall within any of the following categories: (i) are
involved in the production or trade in weapons and munitions*, (ii) are involved in the
production of tobacco?*, (iii) are involved in gambling, casinos and equivalent enterprises*,

*This does not apply to project sponsors who are not substantially involved in these
activities. "Not substantially involved" means that the activity concerned is ancillary to a
project sponsor's primary operations and comprises less than 5% of total annual
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The investment
strategy guides
investment decisions
based on factors
such as investment
objectives and risk
tolerance.

(iv) are involved in the production of thermal coal, (v) are involved in the production of oil
from oil sands, (vi) are involved in adult entertainment enterprises; and (vii) are rated ''D" by
the Chief Sustainability Officer, as further detailed under the question "What are the binding
elements of the investment strategy used to select the investments to attain each of the
environmental or social characteristic promoted by this financial product?".

As outlined in further detailed under the question "What investment strategy does this
financial product follow"? the Investment Manager furthermore applies its own proprietary
systems and research, aiming to develop an accurate understanding and assessment of a
portfolio company's ESG practices, excluding companies from investment in the Sub-Fund
that have been assigned a rating of ''D". This proprietary analysis aims to supplement any
gaps in data, placing greater overall emphasis on corporate governance and removing
exclusive reliance on third-party vendors.

The PAIl statement for the Sub-Fund will be made available on the Investment Manager's
website at https://www.longchamp-am.com/overview/dalton-asia-pacific-l-s-ucits-fund-

ie00bfxzm553/

What investment strategy does this financial product follow?

The investment process is primarily focused on investing in the Asia Pacific region using
bottom up fundamental analysis to build a portfolio of long positions in robust businesses
trading below the Investment Manager’s analysis of their “intrinsic value”, including
companies which are involved in mergers and acquisitions as part of a merger arbitrage
strategy. Macro-economic trends are considered in allocating stocks between countries and
sectors. The following steps are considered by the Investment Manager as part of its
investment process:

Step 1: Using publicly available databases, implementing the Investment Manager’s internal
investment screening criteria such as price-to-book ratio, enterprise value, EBITDA (as
defined below), and price-to-cash flow ratio, the Investment Manager searches for
companies trading below what it believes represents a company’s true intrinsic value.

Step 2: Management teams of prospective companies are researched by the Investment
Manager’s on the ground analyst team to identify the company’s key decision makers.

Step 3: When the team progresses to the stage of on-site company visits, the Investment
Manager seeks to confirm sustainable competitive advantages within the given industry and
management’s expectations.

Step 4: Typically following the company visits, the Investment Manager will reassess what it
believes is the true intrinsic value of each security by applying its analyses using a discounted
cash flow analysis and “private market” evaluation, e.g. the break-up market value of all
divisions of a company if divisions were each independent and had established their own
market stock prices.

The Investment Manager also has regard to its sustainable investment policy when
determining what investments to make for the Sub-Fund.

Sustainable Investment Policy

The Investment Manager's Sustainable Investment Policy consists of a multistage approach
to integrating ESG factors and Sustainability Risks in investment decisions. The Investment
Manager focuses on governance factors. The particular focus relates to two key elements of
the Investment Manager's investment philosophy, namely:
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(a) investing in businesses where the shareholders' interests are aligned with the
company’s management; and

(b) where the company’s management has a track record of good capital allocation
decisions, which have created long term value for all shareholders.

When determining what investments to make for the Sub-Fund, as part of the Investment
Managers' Sustainable Investment Policy, the Investment Manager considers environmental
and social factors (at industry or company specific level), in the assessment of the strength
of individual businesses and the risks associated with them. In respect of the environmental
factors the Investment Manager takes into consideration, these include for example,
assessing through its own due diligence and external third-party data, a company's policies
towards managing emissions, energy usage and waste management. In respect of the social
factors the Investment Manager takes into consideration, these include for example a focus
that a company has on talent management and retention of employees and policies
surrounding health, and safety and working practices.

The Investment Manager uses a number of resources to deepen its knowledge of business
and governance practices at investee companies. To supplement its own due diligence
efforts, the Investment Manager utilises resources, such as proxy voting services, external
sustainability research and engagement groups through the UN PRI and/or Climate Action
100+. Internal due diligence includes writing to management teams to source additional
information. The Investment Manager’s due diligence of a company's ESG policies will place
the company into the context of global best-practice and assess the potential materiality of
the risk associated with these policies to the company’s earnings.

The Investment Manager believes that dialogue with investee companies as well as proxy
voting are ways to add value to the investment process and that stronger ESG practices will
be reflected in better company and stock performance. Through constructive engagement
with company management, from a medium term to long-term perspective, the Investment
Manager seeks to help promote an investee company’s sustainable growth. Additionally, the
Investment Manager seeks to enhance ESG practices at investee companies through proxy
voting. The Investment Manager views this direct engagement with investee companies as
an essential part of the investment process.

The Investment Manager applies its own proprietary systems and research, aiming to
develop an accurate understanding and assessment of a portfolio company's ESG practices.
While the Investment Manager uses Refinitiv's Asset4 and MSCI ESG external research data
as its principal providers for ESG metrics, the Investment Manager also conducts its own
proprietary research to arrive at independent ratings. This proprietary analysis aims to
supplement the gaps in data, to address some the material pitfalls of vendor data, notably
placing greater overall emphasis on corporate governance and remove exclusive reliance on
a third-party vendor. In addition, where gaps exist in company disclosures, the Investment
Manager actively engages with the company to improve transparency.

Based on the Investment Manager's qualitative assessment of a company's practices within
the context of global best practices, disclosures and goal setting, and any third-party data
that is available, on completion of the review, the Investment Manager assigns a rating of
"A"Y, "B", "C" or "D", (i) "A" being high quality practices, (ii) "B" being moderate quality
practices, (iii) "C" being low quality practices; or (iv) ''D" whereby a review by the Investment
Manager's analyst team will be requested. Where a ""D" rating is assigned to a company, the
company will be excluded by the Investment Manager from investment in the Sub-Fund.
Within the overall assessment the Investment Manager also indicates a qualitative
assessment of the company's risk as it relates to Sustainability Risks, accounting, litigation
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and any other relevant risk that may potentially impair earnings. The Investment Manager
will also indicate if there is an opportunity for the analysts to engage with the company.

In addition to the foregoing part of the investment process for the Sub-Fund, the Investment
Manager also applies exclusionary screening similar to the World Bank Group's International
Finance Corporation Exclusion List, as further described below.

As a signatory to the Climate Action 100+ initiative the Investment Manager is committed to
collectively engaging companies to (i) curb emissions, (ii) improve governance; and (iii)
strengthen climate-related financial disclosures. The Investment Manager believes that
improving company governance, curbing emissions and strengthening disclosures increases
the risk-adjusted return potential, whilst also serving to help tackle the systemic risk that
climate change represents.

In connection with adhering to the UN PRI, the Investment Manager is committed to the
following six principles (the "UN PRI Principles"):

1. to incorporate ESG issues into investment analysis and decision-making
processes;
2. to be an active owner and to incorporate ESG factors into its ownership

policies and practices;

3. to seek appropriate disclosure on ESG factors by the entities in which it
invests in;
4. to promote acceptance and implementation of the UN PRI Principles within

theinvestment industry;

5. to work with the PRI Secretariat and other signatories to enhance their
effectiveness in implementing the UN PRI Principles; and

6. to report on our activities and progress towards implementing the UN PRI
Principles.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

In addition to the foregoing part of the investment process for the Sub-Fund, the
Investment Manager applies a binding exclusionary screening which excludes from
investment in the Sub-Fund companies that fall within any of the following
categories:

* areinvolved in the production or trade in weapons and munitions*;
* areinvolved in the production of tobacco?;

* areinvolved in gambling, casinos and equivalent enterprises*;

* areinvolved in the production of thermal coal;

* areinvolved in the production of oil from oil sands;

* areinvolved in adult entertainment enterprises; and

* arerated "D" by the Chief Sustainability Officer.

*This does not apply to project sponsors who are not substantially involved in these
activities. "Not substantially involved" means that the activity concerned is ancillary to a
project sponsor's primary operations and comprises less than 5% of total annual revenue.

30



Good governance

practices include

sound management

structures,

employee relations,

remuneration of
staff and tax
compliance.

<

Fa

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

Not Applicable
What is the policy to assess good governance practices of the investee companies?

The Investment Manager's investment policy consists of a multi-stage approach to
integrating ESG factors and Sustainability Risks in investment decisions. As part of
the Investment Manager's Sustainable investment policy, the Investment Manager
incorporates ESG factors into an assessment of potential investments for the Sub-
Fund. The Investment Manager focuses on governance factors. The particular focus
relates to two key elements of the Investment Manager's investment philosophy,
namely:

(a) investing in businesses where the shareholders' interests are aligned with
the company’s management; and

(b) where the company’s management has a track record of good capital
allocation decisions, which have created long term value for all shareholders.

in addition, the Investment Manager uses a number of resources to deepen its
knowledge of business and governance practices at investee companies. To
supplement its own due diligence efforts, the Investment Manager utilises resources,
such as proxy voting services, external sustainability research and engagement
groups through the UN PRI and/or Climate Action 100+. Internal due diligence
includes writing to management teams to source additional information. The
Investment Manager’s due diligence of a company's ESG policies will place the
company into the context of global best-practice and assess the potential materiality
of the risk associated with these policies to the company’s earnings.

Furthermore, the Investment Manager believes that good corporate governance is shaped
by a board that is accountable and offers transparency to shareholders about its operations
and its incentive structures. A high-quality governance structure should include and is not
limited to the following:

e a board that is majority independent with clear separation from the executive
management;

e has sufficient levels of diversity across the management and board;
e has fully independent audit and nominations and remuneration committees;
e has a presence of a sustainability committee that has board-level accountability;

e completes detailed corporate governance reporting which include detailed
remuneration disclosures;

e has a clear outline of the incentive structures for executive management, with
measurable short-term and long-term incentives that align with shareholders;

e includes sustainability measures within the compensation structures; and

e has clear accountability.

31



Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEx) reflecting

green operational

activities of
investee
companies.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels

Asset allocation
describes the
share of
investments in
specific assets.

What is the asset allocation planned for this financial product?

The Sub-Fund aims to hold a minimum of 50% of investments of the Sub-Fund's portfolio
that are aligned with the environmental or social characteristics promoted by the Sub-Fund.
The Sub-Fund does not commit to holding sustainable investments. The Sub-Fund will not
hold more than 50% of investments that are not aligned with the environmental or social
characteristics promoted by the Sub-Fund and are not sustainable investments, and which
fall into the “Other” section of the Sub-Fund (further details of which are set out below).

The Sub-Fund follows a long/short strategy where gross leverage is limited to 200% of NAV
but is expected to average below this. In regards to the gross exposure of the Sub-Fund, it is
expected that 50% of holdings will be aligned with environmental or social characteristics
promoted by the Sub-Fund. It is expected that 70% of the long side of the Sub-Fund's portfolio
will be aligned with environmental or social characteristics promoted by the Sub-Fund. Short
positions are not subjected to ESG related due diligence and would therefore fall under #2
Other along with positions such as closed-end fund investments which are not reviewed as
the Investment Manager cannot control the external manager’'s process and
implementation.

The Investment Manager's Sustainable Investment Policy particularly applies to the long side
of the Sub-Fund which takes a 3 to 7 year time horizon. The Investment Manager's short
positions are short-term (typically within twelve to eighteen months) and more tactical
therefore may or may not take ESG factors into consideration which are long term by nature.

Please note that while the Sub-Fund aims to achieve the asset allocation targets outlined
above, these figures may fluctuate during the investment period and ultimately, as with any
investment target, may not be attained. The exact asset allocation of the Sub-Fund will be
reported in the Sub-Fund’s periodic report for the relevant reference period.

#1B Other E/S

—|_ characteristics

50%
Investments

#2 Other
50%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.
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[include note for
financial products
referred to in Article 6,
first paragraph, of
Regulation (EU)
2020/852 that invest in
environmental
economic activities
that are not
environmentally
sustainable economic
activities]
rd

are
sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentaly
sustainable
economic activities
under the EU
Taxonomy.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Whilst the Sub-Fund may use derivatives for investment and efficient portfolio
management purposes as more fully set out in the Supplement, such derivatives
are not used for the purposes of attaining the environmental and social
characteristics promoted by the Sub-Fund.

Where derivates are used on the long side of the Sub-Fund's portfolio to access a
security indirectly, these will be swapped to the underlying security and will be
subjected to the same due diligence criteria as noted.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

Not applicable - The analysis and disclosure requirements introduced by the Taxonomy
Regulation are very detailed and compliance with them requires the availability of numerous
data in respect of each investment which the Sub-Fund makes. The minimum proportion of
the Sub-Fund’s investments that contribute to environmentally sustainable economic
activities for the purposes of the Taxonomy Regulation will be 0%. It cannot be excluded that
some of the Sub-Fund’s holdings qualify as Taxonomy-aligned investments. Disclosures and
reporting on Taxonomy alignment will develop as the EU framework evolves and data is made
available by issuers.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment
of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy alignment only in relation to the investments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
0% 0%

= Taxonomy-aligned = Taxonomy-aligned

m Other investments m Other investments

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

Not Applicable

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

Not Applicable

What is the minimum share of socially sustainable investments?
Not Applicable

What investments are included under “#2 Other”, what is their purpose and
are there any minimum environmental or social safeguards?
“Other” includes the remaining investments of the financial product which are
neither aligned with the environmental or social characteristics, nor are qualified
as sustainable investments.

The “Other” section in the Sub-Fund is held for a number of reasons that the
Investment Manager feels will be beneficial to the Sub-Fund, such as, but not
limited to, achieving risk management, and/or to ensure adequate liquidity,
hedging and collateral cover. For long investments that are not aligned with the
environmental or social characteristics promoted by the Sub-Fund, such
investments are still subject to the Investment Manager's binding exclusionary
screening.
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Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

A

A reference benchmark has not been designated for the purpose of attaining the
environmental or social characteristics promoted by the financial product.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not Applicable

How is the alignment of the investment strategy with the methodology of the
index ensured on a continuous basis?

Not Applicable

Reference How does the designated index differ from a relevant broad market index?
benchmarks are

indexes to measure Not Applicable

whether the

financial product

attains the

environmental or Where can the methodology used for the calculation of the designated index be
social found?

characteristics that

they promote. Not Applicable

Where can | find more product specific information online?
@ More product-specific information can be found on the website:

Product overviews, factsheets, KIIDs and other literature can be found on the website at
https://www.longchamp-am.com/dalton-asia-pacific-ucits-fund-ie00bfxzm553/.
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