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Important information

Ruffer SICAV (the ‘Company’) is offering shares (the ‘Shares’) of several separate sub-funds (individually a
‘Sub-Fund’ and collectively the ‘Sub-Funds’) on the basis of the information contained in the prospectus (the
‘Prospectus’) and in the documents referred to herein.

Potential investors should note that they may obtain upon request a copy of this Prospectus, of the latest
available annual report containing the audited accounts and of the latest semi-annual report at the
Registered Office of the Company and at ruffer.co.uk/ruffersicav

A Key Information Document and/or a Key Investor Information Document (‘KID’ and/or ‘KIID’) for each
Class of each Sub-Fund shall be made available to investors free of charge prior to their subscription for
Shares, as required by applicable laws and regulations. Prospective investors must consult the KID/KIID (as
applicable) for the relevant Class and Sub-Fund in which they intend to invest. Prospective investors should
review this Prospectus carefully and in its entirety and consult with their legal, tax and financial advisors in
relation to: (i) the legal and regulatory requirements within their own countries for the subscribing, holding,
converting or redeeming of Shares; (ii) any foreign exchange restrictions to which they are subject in their
own countries in relation to the subscribing, holding, converting or redeeming of Shares; (iii) the legal, tax,
financial or other consequences of the subscribing, holding, converting or redeeming of Shares; and (iv) any
other consequences of such activities.

No person is authorised to issue any advertisement or give any information or to make any representation in
connection with the offering, placing, subscription, sale, switching or redemption of Shares other than those
contained in the Prospectus or in the documents referred to in the Prospectus and, if issued, given or made,
such advertisement, information or representations must not be relied upon as having been authorised by
the Company. Neither the delivery of this Prospectus nor the offer, placement, subscription or issue of any of
the Shares shall under any circumstances create any implication or constitute a representation that the
information given in this Prospectus is correct as of any time subsequent to the date hereof.

The board of directors of the Company (the ‘Board of Directors’) has taken all reasonable care to ensure that
the information contained herein is accurate and complete in all material respects. The Board of Directors
accepts responsibility accordingly.

Any information given by any person not mentioned in the Prospectus should be regarded as unauthorised.
The information contained in the Prospectus is considered to be accurate at the date of its publication. To
reflect material changes, this document may be updated from time to time and potential subscribers should
enquire of the Company as to the issue of any later Prospectus.

The distribution of this Prospectus and supplementary documentation and the offering of the Shares may be
restricted in certain jurisdictions. The Prospectus does not constitute an offer or solicitation to subscribe for
Shares by any person in any jurisdiction in which such offer or solicitation is unlawful or in which the person
making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation. It is the responsibility of any persons in possession of the Prospectus and any persons
wishing to make application for Shares pursuant to this Prospectus to inform themselves of and to observe all
applicable laws and regulations of relevant jurisdictions.

The UCI Administrator shall not divulge any confidential information concerning the investor unless
required to do so by law or regulation. The investor’s personal details contained in the application form and
arising from the business relationship with the UCI Administrator may be stored, modified or used in any
other way by the UCI Administrator for the purpose of administering and developing the business
relationship with the investor. To this end, and subject to any applicable law regarding data protection, data



may be transmitted to companies being appointed by the UCI Administrator to support the business
relationship (eg external processing centres, despatch or paying agents).

The distribution of this Prospectus in certain countries may require that this Prospectus be translated into
the languages specified by the regulatory authorities of those countries. Should any inconsistency arise
between the translated and the English version of this Prospectus, the English version shall always prevail.

The price of Shares in the Company and the income from them may go down as well as up and an investor
may not get back the amount invested.

The Company is an investment company governed by the laws of the Grand Duchy of Luxembourg and is
subject to Part I of the law dated 17 December 2010 on undertakings for collective investment, as amended
(the ‘Law of 2010°). The above registration does however not require any Luxembourg authority to approve
or disapprove either the adequacy or accuracy of the Prospectus or the assets held in the various Sub-Funds.
Any representations to the contrary are unauthorised and unlawful. The Company has appointed
FundPartner Solutions (Europe) S.A. (the ‘Management Company’) to serve as its designated management
company in accordance with the Law of 2010. The Company qualifies as an Undertaking for Collective
Investment in Transferable Securities (UCITS) under Article 1, paragraph 2, points a) and b) of the UCITS
Directive, and may therefore be offered for sale in the European Union (EU) Member States (subject to
registration in countries other than Luxembourg).

As at the date of this Prospectus, the Shares of the Company may be publicly offered in Belgium, Denmark,
Finland, France, Germany, Iceland, Ireland, Italy (qualified investors as defined under local law only),
Luxembourg, the Netherlands, Norway, Portugal, Singapore (institutional and accredited investors only),
Spain, Sweden, Switzerland (qualified investors and non-qualified investors as defined under local law only)
and the United Kingdom only.

The Articles give powers to the Board of Directors to impose such restrictions as they may deem necessary for
the purpose of ensuring that no Shares in the Company are acquired or held by any person in breach of the
law or the requirements of any country or governmental authority or by any person in circumstances which
in the opinion of the Board of Directors might result in the Company incurring any liability or taxation or
suffering any other disadvantage which the Company may not otherwise have incurred or suffered (such
persons being referred to as the ‘Prohibited Persons’).

Shareholders are required to notify the UCI Administrator immediately in the event that they are, or become
US residents, US Persons or hold Shares for the account or benefit of US Persons, or otherwise hold Shares in
breach of any law or regulation or otherwise in circumstances having, or which may have, adverse regulatory,
tax or fiscal consequences for the Company or the Shareholders, or otherwise be detrimental to the interests
of the Company. If the Board of Directors becomes aware that a Shareholder is (a) a US resident, or a US
Person or is holding Shares for the account of a US Person, or (b) holding Shares in breach of any law or
regulation or otherwise in circumstances having, or which may have, adverse regulatory, tax or fiscal
consequences for the Company or the Shareholders or otherwise be detrimental to the interests of the
Company, the Board of Directors may redeem the Shares in accordance with the provisions of the Articles of
Incorporation.

Investors should inform themselves and should take appropriate advice as to possible tax consequences,
foreign exchange restrictions or exchange control requirements which they might encounter under the laws
of the countries of their citizenship, residence, domicile or other eligible laws and which might be relevant to
the subscription, holding, conversion or redemption of the Shares of the Company.



Investment Restrictions applying to US Investors

The Shares have not been and will not be registered under the United States Securities Act of 1933, as
amended (‘Securities Act’) or the securities laws of any states of the United States. The Shares may not be
offered, sold, transferred or delivered, directly or indirectly in the United States or to, or for the account or
benefit of, any US Person (as defined in ‘General Information — US Definitions’) except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
such state or other securities laws. The Shares are subject to restrictions on transferability and resale.

The Shares offered hereby have not been approved or disapproved by the US Securities and Exchange
Commission or any state securities commission or other regulatory authority, and none of such regulatory
authorities have passed upon or endorsed the merits of this offering or the accuracy or adequacy of this
Prospectus. Any representation to the contrary is a criminal offence.

The Shares are being offered outside the United States pursuant to the exemption from registration under
Regulation S under the Securities Act. Each applicant for Shares will be required to certify whether it is a US
Person.

The Company and its Sub-Funds will not be registered under the Investment Company Act of 1940, as
amended (the ‘Investment Company Act’). Prospective investors should be aware that they do not have the
benefits of the protections accorded by the Investment Company Act. Shares may be offered to a limited
category of investors in the United States that qualify as both ‘accredited investors’ within the meaning of
Rule 501(a) of Regulation D under the Securities Act and ‘qualified purchasers’ within the meaning of Section
2(a)(51) of the Investment Company Act and the rules thereunder. Subject to certain limitations, the Board of
Directors may permit Shares to be acquired by investors which are subject to the United States Employee
Retirement Income Security Act of 1974, as amended (ERISA) or by other Benefit Plan Investors (as defined
in ‘General Information — US Definitions’). If permitted, further information will be provided in the
Supplement for the relevant Sub-Fund(s). The Board of Directors may require the compulsory redemption of
Shares beneficially owned by US Persons or Benefit Plan Investors to ensure compliance with these
restrictions.

Shareholders are obliged to notify the UCI Administrator immediately in the event that they become US
Persons or otherwise hold Shares which might result in the Company incurring any liability to taxation or
suffering pecuniary disadvantages which the Company might not otherwise incur or suffer or the Company
being required to register under the Investment Company Act, or register any class of its securities under the
Securities Act.

The following statements are required to be made under applicable regulations of the CFTC. As the Company
is a collective investment vehicle, and the Ruffer Total Return International may make transactions in
commodity interests (which includes futures, options on futures and certain swaps), or in other investment
vehicles that in turn make transactions in commodity interests, the Ruffer Total Return International is
considered to be a ‘commodity pool’. The Investment Manager is the commodity pool operator (CPO) with
respect to the Ruffer Total Return International.

Although the Investment Manager is registered with the CFTC as a CPO, it is relying on an exemption
available under CFTC Rule 4.13(a)(3) with respect to Ruffer Total Return International. Therefore the
Investment Manager is not required to deliver a disclosure document and a certified annual report to a
Shareholder in the Ruffer Total Return International. The Investment Manager qualifies for such exemption
based on the following criteria: (i) the Shares are exempt from registration under the Securities Act and are
offered and sold without marketing to the public in the United States; (ii) the Ruffer Total Return
International Sub-Fund meets the trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the



Investment Manager reasonably believes, at the time the investor makes his investment in the Ruffer Total
Return International Sub-Fund (or at the time the CPO began to rely on Rule 4.13(a)(3)), that each investor
is (a) an ‘accredited investor,” as defined in Rule 501(a) of Regulation D under the Securities Act, (b) a trust
that is not an accredited investor but that was formed by an accredited investor for the benefit of a family
member, (c) a ‘knowledgeable employee,” as defined in Rule 3c-5 under the Investment Company Act, or (d)
a ‘qualified eligible person,’ as defined in CFTC Rule 4.7(a); and (iv) the Shares of the Ruffer Total Return
International Sub-Fund are not marketed as or in a vehicle for trading in the commodity futures or
commodity options markets.

In the future, the Investment Manager may instead claim relief from certain regulatory requirements under
the United States Commodity Exchange Act, as amended (CEA) with respect to its operation of the Ruffer
Total Return International Sub-Fund. At that time, commodity interest trading in the Ruffer Total Return
International Sub-Fund will no longer be subject to the trading limitations of either CFTC Rule
4.13(a)(3)(i1)(A) or (B), as described above. At that time, the following disclosure will apply:

PURSUANT TO AN EXEMPTION FROM THE CFTC IN CONNECTION WITH POOLS WHOSE
PARTICIPANTS ARE LIMITED TO QUALIFIED ELIGIBLE PERSONS, AN OFFERING MEMORANDUM
FOR THIS POOL IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE CFTC. THE CFTC
DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A POOL OR UPON THE ADEQUACY OR
ACCURACY OF AN OFFERING MEMORANDUM. CONSEQUENTLY, THE CFTC HAS NOT REVIEWED OR
APPROVED THIS INFORMATION MEMORANDUM OR ANY OFFERING MEMORANDUM FOR

THIS POOL.

Pursuant to CFTC Rule 4.7, the Investment Manager is not subject to all of the recordkeeping, disclosure and
reporting requirements otherwise applicable to CPOs. CFTC Rule 4.7 does not limit the amount of
commodity interests trading in which the Ruffer Total Return International Sub-Fund is permitted to
engage. In order to maintain such exempt status pursuant to CFTC Rule 4.7, the Investment Manager must
ensure that at all times: (A) the Shares of the Ruffer Total Return International Sub-Fund are exempt from
registration under the Securities Act; and (B) each investor is, at the time of such investor’s investment in the
Ruffer Total Return International Sub-Fund, a qualified eligible person as defined in CFTC Rule 4.7. This
document has not been, and is not required to be, filed with the CFTC or the US National Futures Association
(NFA), and neither the CFTC nor the NFA has reviewed or approved this Prospectus or the offering of Shares.

US Foreign Account Tax Compliance Requirements (FATCA)

Pursuant to the United States Hiring Incentives to Restore Employment Act (the ‘HIRE Act’) enacted in
March 2010, a 30% withholding tax will be imposed on certain payments to the Company of US source
income unless the Company complies with the terms of the intergovernmental agreement between
Luxembourg and the US dated 28 March 2014. This includes the obligation to assess the status of its
investors and to disclose the name, address and taxpayer identification number of certain United States
persons that own, directly or indirectly, an interest in the Company, as well as information such as account
balances, income and gross proceeds (non-exhaustive list) to its local tax authority.

Investors who invest through intermediaries are reminded to check if and how their intermediaries will
comply with this US withholding tax and reporting regime. All prospective investors and Shareholders
should consult with their own tax advisors to obtain a more detailed explanation of FATCA and how it might
affect their individual circumstances.



SFDR

SFDR which is part of a broader legislative package under the European Commission’s Sustainable Action
Plan, came into effect on 10 March 2021. To meet the SFDR disclosure requirements, the Management
Company identifies and analyses Sustainability Risk as part of its risk management process. The Investment
Manager believes that the integration of this risk analysis could help to enhance long-term risk adjusted
returns for investors, in accordance with the investment objectives and policies of each Sub-Fund. Where
Sustainability Risks occur for assets of a specific Sub-Fund, there could be a negative impact on the returns
for the investors of such Sub-Fund. The Management Company therefore requires the Investment Manager
to integrate Sustainability Risks in their investment process.

Unless otherwise provided for a specific Sub-Fund in the relevant Supplement, the Sub-Funds do not
promote environmental or social characteristics, and do not have a sustainable investment objective (as
provided by Articles 8 or 9 of SFDR). Such Sub-Funds will remain subject to Sustainability Risks.

For the purposes of Article 7(2) of SFDR, the Management Company confirms in relation to the Company
and each Sub-Fund that it does not consider the adverse impacts of investment decisions on sustainability
factors at the present time. Sustainability factors are defined by SFDR as environmental, social and employee
matters, respect for human rights, anti-corruption and anti-bribery matters.

The main reasons for which the Management Company is currently not considering adverse impacts is the
absence of sufficient data and data of a sufficient quality to allow the Management Company to define
material metrics for disclosure.

The Management Company intends to monitor the industry position closely and to update its approach in
due course as the industry position evolves and further regulatory guidance is made available. Pictet Group,
of which the Management Company is an integral part, has committed to comply with the provisions of a
number of international and Swiss codes for responsible investment. In addition, as outlined in the Group’s
Sustainability & Responsible ambitions 2025, it is Pictet’s intention to not only consider, but mitigate where
possible, material adverse impacts of investments and operations.

Taxonomy Regulation

No specific disclosure is required to be included in this prospectus under Articles 5, 6 or 7 of Regulation (EU)
2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment. For the avoidance of doubt, the investments underlying this
financial product do not take into account the EU criteria for environmentally sustainable

economic activities.

EMIR

EMIR (as defined below) came into force on 16 August 2012. EMIR is complemented by a number of legally
binding and directly applicable delegated and implementing regulations, as amended and supplemented
from time to time.

The OTC Derivatives Act 2016 (as defined below) implements certain provisions of EMIR in Luxembourg
and lays down the powers of supervision, intervention, inspection, investigation, and sanction granted to the
CSSF and the Luxembourg insurance sector supervisory authority (the Commissariat aux assurances) as
national competent authorities for the implementation of EMIR. In Luxembourg, EMIR is further
complemented by, among others, the CSSF Circular 13/557, which clarifies certain provisions of EMIR, the
CSSF Circular 19/723 which clarifies the definitions of ‘commodity derivatives’ under Directive (EU) No
2014/65 of the European Parliament and the Council on markets in financial instruments dated 15 May 2014



(MiFiD II) used in EMIR, the CSSF Circular 20/739 concerning the orientations of the European Securities
and Markets Authority (ESMA) for reporting obligations under Regulation (EU) 2015/2365 which have an
impact on certain EMIR obligations and the CSSF Circular 20/761 on liquidity risks arising from

margin calls.

EMIR was amended by, among others, Regulation (EU) No 2019/834 (‘(EMIR Refit’) which came into force
on 17 June 2019.

EMIR (as amended by EMIR Refit, and as complemented by its delegated and implementing regulations),
establishes certain regulatory requirements for counterparties (depending on their counterparty
categorisation) to derivatives contracts including (i) a mandatory clearing obligation for certain classes of
OTC derivatives contracts (the ‘Clearing Obligation’); (ii) collateral exchange, daily valuation and other risk
mitigation requirements for OTC derivatives contracts not subject to clearing (the ‘Risk Mitigation
Requirements’) and (iii) certain reporting requirements. In general, the application of such regulatory
requirements in respect of OTC derivatives entered into by the Company on behalf of a Sub-Fund will depend
on the classification of the counterparties to such a derivative transaction.

EMIR imposes different obligations on entities classified as: (i) financial counterparties (FCs) (which,
following changes made by the EMIR Refit, includes a sub-category of small FCs (SFCs)), and (ii) non-
financial counterparties (NFCs). The category of ‘NFC’ is further split into: (i) non-financial counterparties
above the ‘clearing threshold’ (NFC+s), and (ii) non-financial counterparties below the ‘clearing threshold’
(NFC-s). Whereas FCs and NFC+s may be subject to the Clearing Obligation or, to the extent that the
relevant derivatives transactions are not subject to the Clearing Obligations, obligations such as the collateral
exchange obligation and the daily valuation obligation under the Risk Mitigation Requirements, such
obligations do not apply to NFC-entities.

The Company and its Sub-Funds will be classified as FCs and therefore OTC derivative transactions entered
into by the Company (on behalf of a Sub-Fund) may be subject to the Clearing Obligation or the collateral
exchange obligation and the daily valuation obligation under the Risk Mitigation Requirements.

More information regarding the collateral exchange obligation is detailed in the ‘Risk factors’ section
pertaining to Derivatives Instruments.

It should also be noted that the collateral exchange obligation should not apply in respect of any OTC
derivative transaction entered into prior to the relevant application date for the relevant collateral exchange
requirements under EMIR, unless such a transaction is materially amended on or after that date.

Australia

This offer is made by the Company in relation to the Shares which is a Société d’Investissement a Capital
Variable incorporated under the laws of Luxembourg and is not registered in Australia and is regulated
under the laws of Luxembourg which differs from Australian laws.

The offer of Shares contained in this Prospectus to Australian investors is made by Ruffer LLP (OC305288;
Australian Financial Services Licence No. 526358) under an intermediary authorization granted by the
Company and is directed only to persons who qualify as ‘Wholesale Clients’ within the meaning of Section
761G of the Corporations Act 2001 (Cth).

If the interests are to be on sold or transferred to investors in Australia without a product disclosure
statement, or other regulated Australian disclosure document, within 12 months of their issue, they may only
be on sold or transferred to persons in Australia who are ‘Wholesale Clients’ under Section 761G of the
Corporations Act 2001 (Cth). Each recipient of this Prospectus warrants that it is, and at all times will be a
‘Wholesale Client’.



This Prospectus is not a product disclosure statement or other regulated disclosure document for the
purposes of the Corporations Act 2001 (Cth). This Prospectus has not been, and will not be, reviewed by, nor
lodged with, the Australian Securities and Investments Commission and does not contain all the information
that a product disclosure statement or other regulated disclosure document is required to contain. The
distribution of this Prospectus in Australia has not been authorised by any regulatory authority in Australia.

To the extent that this Prospectus may contain any general advice, it is provided by the Company as issuer
under the exemption provided under reg 7.1.33H of the Corporations Regulations 2001 (Cth). The Company
advises Australian investors that it is not licensed in Australia to provide financial product advice with
respect to the Shares and recommends Australian investors read the Prospectus before making a decision to
acquire Shares. There is no cooling-off regime that applies in relation to the acquisition of these interests in
Australia.

This Prospectus is provided for information purposes only and does not constitute the provision of any
financial product advice or recommendation. This Prospectus does not take into account the investment
objectives, financial situation and particular needs of any person and neither the Company, nor any other
person referred to in this Prospectus, is licensed to provide financial product advice in Australia. You should
consider carefully whether the investment is suitable for you, having regard to your investment objectives,
financial situation and particular needs.

This Prospectus has not been prepared specifically for Australian investors. It

— may contain references to dollar amounts which are not in Australian dollars
— may contain financial information which is not prepared in accordance with Australian law or practices
— may not address risks associated with investment in foreign currency denominated investments and

— does not address Australian tax issues.
Brazil

The Shares may not be offered or sold to the public in Brazil. Accordingly, the Shares have not been nor will
be registered with the Brazilian Securities Commission — CVM nor have they been submitted to the foregoing
agency for approval. Documents relating to the Shares, as well as the information contained therein, may not
be supplied to the public in Brazil, as the offering of Shares is not a public offering of securities in Brazil, nor
used in connection with any offer for subscription or sale of securities to the public in Brazil.

Canada

The Shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1)
of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations, and if in Ontario or Québec,
as defined in Multilateral Instrument 32-102 Registration Exemptions for Non-Resident Investment Fund
Managers. Any resale of the Shares must be made in accordance with an exemption from, or in a transaction
not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to
any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of
these rights or consult with a legal advisor.



Chile
Espafiol

ESTA OFERTA PRIVADA SE INICIA EL DIA 22 DE JULIO 2021 Y SE ACOGE A LAS DISPOSICIONES DE
LA NORMA DE CARACTER GENERAL N° 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS,
HOY COMISION PARA EL MERCADO FINANCIERO.

ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL
REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL MERCADO
FINANCIERO, POR LO QUE TALES VALORES NO ESTAN SUJETOS A LA FISCALIZACION DE ESTA;
POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACION POR PARTE DEL EMISOR DE
ENTREGAR EN CHILE INFORMACION PUBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE
VERSA ESTA OFERTA; ESTOS VALORES NO PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS
NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

English

This private offer commences on 22 July 2021 and it avails itself of the General Regulation No. 336 of the
Superintendence of Securities and Insurances (currently the Financial Markets Commission).

This offer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities
of the Financial Markets Commission, and therefore such securities are not subject to oversight by the latter;
Being unregistered securities, there is no obligation on the issuer to provide public information in Chile
regarding such securities; and These securities may not be subject to a public offer until they are registered in
the corresponding Securities Registry.

Columbia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Company is
addressed to less than one hundred specifically identified investors. The Company may not be promoted or
marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in
compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of
foreign funds in Colombia.

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. The
information contained in this Prospectus is for general guidance only, and it is the responsibility of any
person or persons in possession of this Prospectus and wishing to make application for Shares to inform
themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective
applicants for Shares should inform themselves of any applicable legal requirements, exchange control
regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.

Hong Kong

WARNING: The contents of this Prospectus have not been reviewed by any regulatory authority in Hong
Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the
contents of this document you should obtain independent professional advice.

This Prospectus has not been registered by the Registrar of Companies in Hong Kong. The Company is a
collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the
‘Ordinance’) but has not been authorised by the Securities and Futures Commission pursuant to the
Ordinance. Accordingly, the Shares may only be offered or sold in Hong Kong to persons who are
‘professional investors’ as defined in the Ordinance and any rules made under the Ordinance or in



circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions)
Ordinance of Hong Kong and the Ordinance. In addition, this Prospectus may not be issued or possessed for
the purposes of issue, whether in Hong Kong or elsewhere, and the Shares may not be disposed of to any
person unless such person is outside Hong Kong, such person is a ‘professional investor’ as defined in the
Ordinance and any rules made under the Ordinance or as otherwise may be permitted by the Ordinance.

Mexico

The Shares have not been and will not be registered with the National Registry of Securities, maintained by
the Mexican National Banking and Securities Commission and, as a result, may not be offered or sold
publicly in Mexico. The Company and any underwriter or purchaser may offer and sell the Shares in Mexico
on a private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican
Securities Market Law.

Peru

IMPORTANT NOTICE: The Superintendencia del Mercado de Valores (SMV) does not exercise any
supervision over this Company and therefore the management of it. The information the Company provides
to its investors and the other services it provides to them are the sole responsibility of the Global Distributors
and the UCI Administrator. In Peru, this Prospectus is only for the exclusive use of institutional investors and
is not for public distribution.

Uruguay

The sale of the Shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The
Shares must not be offered or sold to the public in Uruguay, except in circumstances which do not constitute
a public offering or distribution under Uruguayan laws and regulations. The Shares are not and will not be
registered with the Financial Services Superintendency of the Central Bank of Uruguay. The Shares
correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated
September 27, 1996, as amended.
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