TROY

ASSET MANAGEMENT

Troy Asset Management
Limited

Trojan Fund (Ireland)

Universal Investments

November 2025




Troy Asset Management
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* Established in 2000, Troy is an investment led, independent,

owner-managed boutique.

* 26 of Troy's 47 employees are shareholders and our fund
managers have meaningful sums of their personal wealth

invested.

« We are focused on delivering attractive real returns while

avoiding permanent loss of capital.

Total Assets Under Management of €12.9bn

Source: Troy Asset Management Limited, 31 October 2025.

AUM by strategy and client type

€10,013m
€1,073m €891m €921m
Multi-Asset UK Income  Global Income Global Equity
Wholesale, 67% Institutional, 33%

Wealth Managers, Investment Trusts,
Investment Platforms, Foundations & Endowments, Segregated
Family Offices Mandates,

Pensions



Timeless principles

) )
&S
N e

Q2
Y



Protect and Grow
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Source: Troy Asset Management Limited and Google Images, 31 October 2025.
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Troy Multi-Asset Strategy — performance (GBP)
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Return Since Launch

Troy Multi-Asset Strategy GBP

MSCI World Index (NR) GBP

2001

2002
2003
2004
2005
2006
2007

2008
2009

2010

2011

2012

Cumulative  Annualised
+396% +6.8%
+561% +8.0%
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Maximum Drawdown Since Launch

2001 Tech Bubble 2008 Global
Burst Financial Crisis

2020 COVID-19
Pandemic

2025 Liberation Day

447

m MSCI World Index (NR) GBP B Troy Multi-Asset Strategy GBP

Source: FactSet, since launch 31 May 2001 to 31 October 2025, net of fees. Past performance is not a guide to future performance. All references to benchmarks are for comparative purposes only. The information shown relates to a mandate which is representative
of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy. The MSCI World is not an official benchmark for the Trojan Fund (Ireland).



Competitive returns with low volatility —

Volatility vs Return
31/05/2001 - 31/10/2025

8 MSCI World (NR) GBP ‘

‘ Troy Multi-Asset Strategy

Annualised compound return (%)

@ Bank of England Base Rate

Annualised volatility (%)

Source: FactSet, 31 October 2025. Past performance is not a guide to future performance. All references to benchmarks are for comparative purposes only. The information shown relates to a mandate which is representative of, and has been
managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy. The MSCI World is shown as a widely used global equity index.



An enduring framework



Keep It Simple Stupid

Bonds

Equities First

Source: Troy Asset Management Limited, 31 October 2025. Asset allocation subject to change.



Flexible asset allocation AR
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High-quality equities at the core, with protection and diversification &S

4

Strategy asset allocation ranges over the last 20 years

Fixed Income Gold
Conventional & & Gold-related Liquidity Short-dated Government
Equities Inflation-linked Bonds Investments Bonds & Cash
80%
® Minimum
° 72%
70% ® Maximum
@ Current
60% Average
50% 46%
41% "
40% L T o
30% ® 29%
0,
20% ® 22% ® 19%
13%
10% R %
o,
0% ® 3% ® 2% ® 0%

Source: Troy Asset Management Limited, 31 October 2025. Past performance is not a guide to future performance. Asset allocation subject to change. The information shown relates to a mandate which is representative of, and has been
managed in accordance with, Troy Asset Management Limited's Multi-Asset Strategy.



Dynamic asset allocation across market drawdowns  — |

Global Financial Crisis COVID-19 market crash Liberation Day
110 80 120 50 105 45
100 110
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40
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90
60 % 95
80 40 35
50 80 90
70
70
30
0 40 85
60
50 30 50 30 80 25
2007 2008 2009 2019 2020 Mar-2025  Apr-2025  May-2025
@® MSCI World Index GBP [LHS] @ Equity Allocation % [RHS]

Source: Troy Asset Management Limited, 31 October 2025. Past performance is not a guide to future performance. All references to benchmarks are for comparative purposes only. The MSCI World is shown as a widely used global equity index. Asset
allocation and holdings subject to change. The information shown relates to a mandate which is representative of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy.



Say No to Strangers

“Choosing individual stocks without any idea of what you're looking
for is like running through a dynamite factory with a burning match.
You may live, but you're still an idiot.”

- Joel Greenblatt

Source: Troy Asset Management Limited and ChatGPT 5.0, 31 October 2025.



What do we look for when selecting companies? SN
Prioritise Avoid
v" High returns on invested capital X Low returns on invested capital
v" Sustainable growth X Cyclicality
v Durability X Excessive leverage
v" Consistency X Profitless growth

CHUBE VISA PELOTON’ JAG o
§ebp

| KV R
o VERISIGN i Microsoft Sainsbury’s @ Barratt Redrow

Source: Troy Asset Management Limited, 31 October 2025. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any investment. 12
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Don’t forget valuation o
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50 US CAPE (x)

S&P 500 Subsequent Annualised 10-year Total Return®
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—— 5th quintile (cheapest —— 4th quintile

3rd quintile —— 2nd quintile 0% 2% 4% 6% 8% 10% 12% 14%

— Ist quintile (most expensive)
Source: Robert Shiller, Yale University, 31 October 2025. Past performance is not a guide to future performance. The CAPE Ratio (aka the Shiller P/E or PE 10 Ratio) is the Cyclically-Adjusted Price-to-Earnings Ratio. The ratio is calculated by dividing a

company's stock price by the Average of the company's earnings for the last ten years, adjusted for inflation. All references to benchmarks are for comparison purposes only.*10 year average annualised total return based on CAPE valuation shown in
left hand chart. 13



An ever-changing game
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“If something cannot go on forever, it will stop.”

Herb Stein, Senior F_eWe American Enterprise Institute

/
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Source: American Enterprise Institute and ChatGPT, 31 Octob"ér 2025.




A narrow market leadership

Share of top 10 companies in the S&P 500
The largest 10 stocks’ share of the S&P more than doubled in 10 years

2000

25.3%

2005 21.2%

2010 19.5%

2015

17.3%

2020 22.6%

2025

Source: Troy Asset Management Limited, 31 August 2025, Vanguard 500 Index Fund (VOO-US) ETF Holdings, Bloomberg.

37.3%

16



A two-tier market P
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Defensive Sectors (Consumer Staples, Health Care, Utilities, Telcos) Performance
vs S&P500

1.2
1.1
1.0
0.9
0.8
0.7
0.6
0.5
0.4

0.3

0.2

1990 1995 2000 2005 2010 2015 2020

Source: Bloomberg, 31 October 2025. Past performance is not a guide to future performance. SHUT Index is equal-weighted: Consumer Staples, Health Care, Utilities, Telecom Services.



Fiscally Irresponsible?
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Source

: Google Images, 31 October 2025.

NATIONAL RESERVE BANK
OF NEW YORK CITY

NOT GOOD FOR ANY DEBTS-
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Safe haven no more? Y

Trade-weighted dollar during S&P 500 Index drawdowns

130 109
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110 103
i
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|
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I e ' 94
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60 88
Start Apr'10 Jul'"11 Feb'20 Mar'22 Aug'22 Feb'25 to May
End Jul"10 Oct'11 Mar'20 May'22 Oct'22 25
—S&P500 (rebased to 100 before correction, LHS) ——Trade weighted dollar (rebased, RHS)

Source: CLSA, 31 October 2025. Past performance is not a guide to future performance. 19



Gold
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Gold price per Troy ounce US$ [LHS]

4,000 120m ozs
= Gold price per Troy ounce GBP [LHS]
Total Gold ETC Holdings (troy ounces) [RHS]
3,500
100m ozs
3,000
80m ozs
2,500
2,000 60m ozs
1,500
40m ozs
1,000
20m ozs
500
0 m 0zs
2005 2010 2015 2020 2025

Source: Bloomberg and the World Gold Council, 30 September 2025. Past performance is not a guide to future performance.
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Gold - a port in a storm —

A hedge against global equity market drawdowns and the initial shock of geopolitical stress events

Equity market drawdowns Geopolitical events

30% 15%
20%
10% 10%

0%
-10% 5%
-20%
-30% 0%
-40% l
-50% -5%
-60%
-70% -10%

Global Financial ~ Tech Bubble Burst Covid-19 market sell- 2022 market sell-off 2022 2001 2011 2023
Crisis off Invasion of Ukraine Terror attacks Arab Spring Israel-Hamas War
B Global Equity = Gold B Global Equity = Gold

“Gold is money. Everything else is credit.” - J. P. Morgan

Source: Troy Asset Management Limited and FactSet, 31 October 2025, Gold is shown in USD. Past performance is not a guide to future performance.
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Trojan Fund (Ireland) - asset allocation

. (EU(guZI;‘IViSUK 11%, Europe 4%, Switzerland 4%) 42%

® usTips 16%
UK Index-linked 13%
Gold-related Investments 1%
Japanese Government Bonds 8%

@® Short-dated Gilts 9%
Cash 1%

"United States Treasury Inflation Protected Securities. Source: FactSet and Troy Asset Management Limited, 31 October 2025. Asset Allocation and holdings subject to change. Currency forward contracts are used in order to hedge some of the overseas currency

exposure.

Currency Exposure (%)

Top 10 holdings

GBP
usD
Gold
CHF
EUR

JPY

Net

62

10

11

Gross

34

38

11

(excluding government bonds) (%)
iShares Gold ETC 6.2
Invesco Gold ETC 5.3
Alphabet 5.2
Unilever 4.7
Visa BES
Agilent 2.9
Diageo 2.8
Heineken 2.4
Nestle 2.3
LSEG 2.2
Total Top 10 371
11 Other Equity holdings 15.9
US TIPS' 16.2
UK Index-linked 12.5
Short-dated Gilts 9.4
Japanese Government Bonds 8.3
Cash 0.6
Total 100

22



Liquidity

+ Troy's focus on quality has always favoured large cap liquid developed market equities and liquid developed market

government bonds
* Dealing and liquidity risk is managed carefully; we analyse and monitor daily volumes traded

» Risk Management Committee oversight; chaired by Troy’s Chairman

Trojan Fund Europe

€11m

Multi-Asset Strategy Trojan Fund (Ireland) Trojan Exclusions Fund
€10,013m €648m €22m
0-1 Day 78% 97% 100%
2-5 Days 93% 100%
6-30 Days 100%

Source: FactSet and Troy Asset Management Limited, 31 October 2025. Liquidity is monitored by calculating what proportion of the portfolio can be sold, assuming trading at 20% of the previous 90 days’ average daily volume. Asset allocation and holdings subject

to change.

100%
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Troy Multi-Asset Strategy - geographic revenue exposure
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Equity holdings underlying revenues

% 16%
UK
Europe

19%
Asia/Pacific

North
America

6%
Africa &

Latin America
Middle East

Diversified revenues from multi-national companies.

Portfolio weighted and excluding cash. According to company filings which vary in definition and disclosure. Source: FactSet and Troy Asset Management Limited, 31 October 2025. Asset Allocation
and holdings subject to change. The information shown relates to a mandate which is representative of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset

Strategy.

25



Trojan Fund (lreland) - €648m r—//\

* Irish UCITS launched in February 2012; Part of Multi-Asset Strategy which launched in
2001; invests in line with UK UCITS

MORNINGSTAR B

* The Fund seeks to achieve growth in capital, ahead of inflation (UK Retail Price Index),

over the longer term (5 to 7 years)

* GBP (base currency), EUR, USD, SGD hedged share classes

UK reporting fund status; No performance fee; SFDR Article 8

Source: Troy Asset Management Limited, 31 October 2025. The UK Retail Prices Index (RPI) is a target benchmark for the fund as the Fund aims to achieve a return (the money made or lost on an investment) that is above the rate of inflation. 26



Trojan Fund (lreland) — performance since launch

Return Since Launch Cumulative
Trojan Fund (Ireland) O EUR Acc +54% MORMNGSTR b
MSCI World NR EUR +403% <

20

10
0 - —

-10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B Trojan Fund (Ireland) O EUR Acc Calendar Year Performance

Source: FactSet, since launch 13 February 2012 to 31 October 2025, net of fees. Past performance is not a guide to future performance. All references to benchmarks are for comparative purposes only.
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Responsible Investing
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Long-term
business owners

ESG research is fully
integrated into
fundamental research

Article 8
SFDR

Holding ourselves to
high standards

We are committed to
leading frameworks
and transparency

=PRI

Principles for
Responsible
Investment

Stewardship for
Sustainable value creation

We engage with
companies and vote to
drive long-term value.

y) STEWARDSHIP
CODE

Source: Troy Asset Management Limited, 31 October 2025. As part of the investment decision-making process, in addition to financial analysis, Troy integrates non-financial environmental, social and governance ("ESG") factors into the fundamental analysis of
investments. Factors are considered depending on their materiality, forming part of a holistic assessment of the overall investment case.

28



Correlation to markets

Troy Multi-Asset Strategy vs MSCI World
Upside vs Downside Correlation Since Inception
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0.34

Troy Multi-Asset Strategy (net) Monthly Returns GBP
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-10
MSCI World Monthly Returns GBP

MSCI World Up Month ® MSCI World Down Month Upside Trend e e e e e Downside Trend

Source: Bloomberg, 30 September 2025. Past performance is not a guide to future performance. Since inception is from 31 May 2001. Correlation to markets is volatile and may change over time. All references to other benchmarks are for comparative purposes
only. The information shown relates to a mandate which is representative of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy. 29



Fund details & costs I
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Domicile

Launch Date

Objective

Benchmark

Currency

Management Company
Depositary

Dealing
Ongoing Charges
Other Fees

ISIN

Sustainability-related disclosure

Additional Information

Trojan Fund (Ireland)

Ireland

13 February 2012
The Fund seeks to achieve growth in capital, ahead of inflation (UK Retail Prices Index), over the longer term (5 to 7 years).

The UK Official Bank Rate is used as a comparator. The UK Retail Price Index is the Fund’s target return benchmark.
f Sterling, $ US Dollar (Hedged), € Euro (Hedged), $ SGD (Hedged)

Universal-Investment Ireland Fund Management Limited

The Bank of New York Mellon SA/NV, Dublin branch

Daily at 11am (UK time)

1.60% (I shares)
1.13% (O shares)

No performance fee.
5% initial charge (may be waived at Troy's discretion)

| EUR Shares (Inc / Acc): IEOOBYV18P05 / IEO0BYV18N80
O EUR Shares (Inc / Acc): IEO0B54VKZ87 / IEO0B6T42S66

Further information about the sustainability related aspects of the Fund is available here. The decision to invest in the Fund
should take into account all characteristics or objectives of the Fund as described in the Prospectus.

The Fund is actively managed on a discretionary basis.

Source: Troy Asset Management Limited. The Ongoing Charges Figure includes certain operating costs borne by the Fund over the year, such as the Annual Management Charge, registration fees, the Depositary’s periodic charge, custody fees and the Auditor’s

fees, and can change. Different Funds carry varying levels of risks depending on the geographical region and industry sector and can therefore produce different returns.

30



Disclaimer

This document is intended for Professional Investors only.

Please refer to Troy's Glossary of Investment terms here. Fund performance data provided is calculated net of fees with income reinvested unless stated otherwise. All performance and income data is in relation to the stated share class, performance of other share
classes may differ. Past performance is not a guide to future performance. Overseas investments may be affected by movements in currency exchange rates. The value of an investment and any income from it may fall as well as rise and investors may get back less
than they invested. The historic yield reflects distributions declared over the past twelve months as a percentage of the Fund's price, as at the date shown. It does not include any preliminary charge and investors may be subject to tax on their distributions. The UK
Retail Prices Index (RPI) is a target benchmark for the Fund as the Fund aims to achieve a return (the money made or lost on an investment) that is above the rate of inflation, reference to other benchmarks are for comparative purposes only. Tax legislation and the
levels of relief from taxation can change at any time. Any change in the tax status of a Fund or in tax legislation could affect the value of the investments held by the Fund or its ability to provide returns to its investors. The tax treatment of an investment, and any
dividends received, will depend on the individual circumstances of the investor and may be subject to change in the future. The yield is not guaranteed and will fluctuate. Any objective will be treated as a target only and should not be considered as an assurance or
guarantee of performance of the Fund or any part of it. The Fund may use currency forward derivatives for the purpose of efficient portfolio management. The UK RPI figures shown are a combination of the actual rate of RPI, as calculated by the Office of National
Statistics, and estimates for the previous month. Information on the risks of an investment in the Fund can be found in the Prospectus.

Neither the views nor the information contained within this document constitute investment advice or an offer to invest or to provide discretionary investment management services and should not be used as the basis of any investment decision. Any decision to
invest should be based on information contained in the prospectus, the relevant key investor information document and the latest report and accounts. The investment policy and process of the Fund(s) may not be suitable for all investors. If you are in any doubt
about whether the Fund(s) is/are suitable for you, please contact a professional adviser. References to specific securities are included for the purposes of illustration only and should not be construed as a recommendation to buy or sell these securities. Although Troy
Asset Management Limited considers the information included in this document to be reliable, no warranty is given as to its accuracy or completeness. The opinions expressed are expressed at the date of this document and, whilst the opinions stated are honestly
held, they are not guarantees and should not be relied upon and may be subject to change without notice. Third party data is provided without warranty or liability and may belong to a third party. In line with the Fund’s prospectus, the Fund is authorised to invest in
transferable securities and money market instruments issued or guaranteed by an EEA state, one or more local authorities, a third country, or a public international body to which one or more EEA states belong. The Investment Manager would only consider investing
more than 35% of the Fund’s assets in UK or US government issued transferable securities or approved money market instruments.

This document relates to one or more sub-funds of Trojan Funds (Ireland) plc (the “Funds”). Trojan Funds (Ireland) plc is authorised in Ireland by the Central Bank of Ireland and is a scheme recognised by the UK Financial Conduct Authority (FCA). Trojan Fund (Ireland)
and Trojan Income Fund (Ireland) are registered for distribution in Austria (certain share classes only), Germany (certain share classes only), Ireland, Italy (for institutional investors only), Singapore (for institutional investors only), Spain (certain share classes only),
Switzerland and the UK. Certain shares classes of the Trojan Fund (Ireland) are also registered in Belgium, France, Luxembourg, Netherlands and Portugal. Trojan Exclusions Fund, Trojan Global Equity Fund and Trojan Global Income Fund (Ireland) are registered for
distribution in Ireland, Belgium (certain share classes only), France (certain share classes only), Germany (certain share classes only), Luxembourg (certain share classes only), Netherlands (certain share classes only), Spain (certain share classes only), Singapore (for
institutional investors only), Switzerland and the UK. Trojan Fund Europe is registered for distribution in Ireland, Austria (certain share classes only), Germany (certain share classes only), Belgium (certain share classes only), France (certain share classes only),
Luxembourg (certain share classes only), Netherlands (certain share classes only), Switzerland (certain share classes only) and the UK (certain share classes only). Please note that the Funds are not available for public offering in Belgium. For further information on the
relevant share classes please contact Universal-Investment Ireland Fund Management Limited. The Funds are not marketed in other jurisdictions except in reliance on relevant exemptions. Investors in Belgium, France, Germany, Austria, Luxembourg, Netherlands,
Italy, Spain and Portugal may obtain a copy of the prospectus, relevant key investor document(s), memorandum and articles of association and financial statements in English (with the exception of the relevant key information document(s) which are also available in
German, Dutch, French, Austrian, Italian, Spanish and Portuguese as applicable) free of charge from www.Fundinfo.com and/or the facilities agent. The Funds' facilities agent in Belgium, France, Germany, Luxembourg, Netherlands, Italy, Spain and Portugal is Zeidler
Legal Process Outsourcing Ltd, South Point, Herbert House, Harmony Row, Dublin 2, Ireland. The Funds’ facilities agent in Austria is Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna, Austria. Investors in Switzerland can obtain a copy of
the prospectus and the key information documents for Switzerland, the memorandum and articles of association, the latest annual and semi-annual reports, and further information free of charge from the representative. In Switzerland, the representative and the
paying agent is REYL & Cie Ltd, Rue du Rhéne 4, CH-1204 Geneva, web:www.reyl.com. The latest share prices can be found on www.fundinfo.com. The offer or invitation to subscribe for or purchase shares in Singapore is an exempt offer made only: (i) to
“institutional investors” (as defined in the Securities and Futures Act, pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore, as amended or modified (the “SFA"); (ii) to “relevant persons” (as defined in Section 305(5) of the SFA)
pursuant to Section 305(1) of the SFA, and where applicable, the conditions specified in Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018; (jii) to persons who meet the requirements of an offer made pursuant to Section 305(2) of the
SFA,; or (iv) pursuant to, and in accordance with the conditions of, any other applicable exemption provisions of the SFA. Universal-Investment Ireland Fund Management Limited, as UCITS Management Company, has the right to terminate the arrangements made for
the marketing of the Funds in accordance with the UCITS Directive. A summary of investor rights, including information on access to collective mechanisms at EU level and national level, can be obtained from here in English.

All references to FTSE indices or data used in this presentation is © FTSE International Limited (“FTSE") 2025. ‘FTSE ®' is a trade mark of the London Stock Exchange Group companies and is used by FTSE under licence. Morningstar logo (© 2025 Morningstar, Inc. All
rights reserved.) contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

Although Troy's information providers, including without limitation, MSCI Solutions LLC and its affiliates (the “ESG Parties"”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None
of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of the possibility of such damages.

Issued by Troy Asset Management Limited, 33 Davies Street, London W1K 4BP (registered in England & Wales No. 3930846). Registered office: 33 Davies Street, London W1K 4BP. Authorised and regulated by the Financial Conduct Authority (FRN: 195764) and
registered with the U.S. Securities and Exchange Commission ("SEC") as an Investment Adviser (CRD: 319174). Registration with the SEC does not imply a certain level of skill or training. Any Fund described in this document is neither available nor offered in the USA
or to U.S. Persons.

© Troy Asset Management Limited 2025.
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Contact

-

Oliver Fischer
Head of Fund Distribution

+49 (0) 69 7 10 43 — 5800
oliver.fischer@universal-investment.com

Carolin Detzer

Senior Sales Manager

+49 (0) 697 10 43 - 464
carolin.detzer@universal-investment.com

Stefan Welk

Senior Sales Manager

+49 (0) 697 1043 -2118
stefan.welk@universal-investment.com

Fund Distribution

== Universal
= Investment

Daniel Fliick
Director Fund Distribution

+49 (0) 69 7 10 43 — 567
daniel.flueck@universal-investment.com

Marcus Hopf

Senior Sales Manager

+49 (0) 697 10 43 — 2152
marcus.hopf@universal-investment.com

Yvonne Meier
Associate

+49 (0) 69 7 10 43 - 2712
yvonne.meier@universal-investment.com

~




== Universal
= Investment

Improving business together
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Universal
= Investment

Universal-Investment Ireland Fund Management Limited
Kilmore House

Spencer Dock

North Wall Quay

Dublin 1

D01 YE64

Ireland

Disclaimer

© 2025. All rights reserved. This publication is a marketing communication and not a recommendation to buy or sell shares of investment funds. Investment decisions should only be made on the
basis of the sales documents (key information document, prospectus (including any sub-fund specific supplement) and - if published- annual and semi-annual reports), which also contain the solely
relevant contractual terms and are available free of charge from Universal Investment and on the internet at www.universal-investment.com. Historical performance is not guarantee of similar

performance in the future. A summary of your investor rights can be found at https://www.universal-investment.com/en/Corporate/Compliance/investor-rights-Ull/. In addition, we would like to

point out that Universal Investment may, in the case of funds for which it has made arrangements as management company for the distribution of fund shares in EU member states, decide to

cancel these arrangements in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU, i.e. in particular by making a blanket offer to repurchase or redeem all

corresponding units shares held by investors in the relevant member state.




