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PRELIMINARY

New Capital UCITS Fund plc (the “Company”) is an open-ended umbrella type investment company with
variable capital authorised by the Central Bank of Ireland pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 as amended.

Authorisation of the Company and approval of its Sub-Funds is not an endorsement or guarantee of
the Company or its Sub-Funds by the Central Bank of Ireland nor is the Central Bank of Ireland
responsible for the contents of this Prospectus. The authorisation of the Company and approval of
its Sub-Funds by the Central Bank of Ireland shall not constitute a warranty as to the performance
of the Company and its Sub-Funds and the Central Bank of Ireland shall not be liable for the
performance or default of the Company or its Sub-Funds.

THIS PROSPECTUS MAY ONLY BE ISSUED WITH ONE OR MORE SUPPLEMENTS EACH CONTAINING
SPECIFIC INFORMATION RELATING TO A PARTICULAR SUB-FUND. THIS PROSPECTUS AND THE RELEVANT
SUPPLEMENTS SHOULD BE READ AND CONSTRUED AS ONE DOCUMENT.

The Directors may charge investors a repurchase charge not exceeding 3% of the value of shares being
redeemed (rounded downwards to two decimal places) in each Sub-Fund or Class as described in the
relevant Supplement to this Prospectus.

The difference at any one time between the sale price (to which may be added a sales charge or
commission) and the redemption price of Shares (from which may be deducted a redemption
charge) means an investment should be viewed as medium to long term. Prices of Shares in the
Company may fall as well as rise.

The Directors of the Company, whose names appear under the heading “Management and
Administration of the Company”, accept responsibility for the information contained in this Prospectus.
To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure
that such is the case) such information is in accordance with the facts and does not omit anything
likely to affect the import of such information. The Directors accept responsibility accordingly.

Where disclosed in the relevant Supplement, a Sub-Fund may charge all or part of the fees and
expenses (including management fees) to capital which will have the effect of lowering the capital
value of an investment. Thus, on redemption of holdings of such Shares, Shareholders may not
receive back the full amount invested.

No person has been authorised to issue any advertisement or to give any information, or to make any
representations in connection with the offering, placing, subscription or sale of Shares other than
those contained in this 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, allotment 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.



This Prospectus does not constitute, and may not be used for the purposes of, an offer or solicitation
to anyone in any jurisdiction in which such offer or solicitation is not authorised, or to any person to
whom it is unlawful to make such offer or solicitation. The distribution of this Prospectus and the
offering of Shares in certain jurisdictions may be restricted and, accordingly, persons in possession of
this Prospectus are required to inform themselves about, and to observe, such restrictions. Prospective
investors should inform themselves as to (a) the legal requirements within their own jurisdictions for
the purchase or holding of Shares, (b) any foreign exchange restrictions which may affect them, and
(c) the income and other tax consequences which may apply in their own jurisdictions relevant to the
purchase, holding or disposal of Shares.

Each of the following Sub-Funds of the Company, New Capital Global Value Credit Fund, New Capital
Global Convertible Bond Fund, New Capital Wealthy Nations Bond Fund, New Capital Asia Future
Leaders Fund, New Capital Global Equity Income Fund, New Capital China Equity Fund, New Capital
Europe Future Leaders Fund, New Capital Dynamic European Equity Fund, New Capital Global Equity
Conviction Fund, New Capital Japan Equity Fund, New Capital Swiss Select Equity Fund, New Capital US
Growth Fund, New Capital US Small Cap Growth Fund, New Capital US Future Leaders Fund, New Capital
Strategic Portfolio Fund New Capital Healthcare Disruptors Fund, New Capital Sustainable World High
Yield Bond Fund and New Capital Emerging Markets Future Leaders Fund are registered for public sale
in the United Kingdom, Germany, Spain, Sweden, Switzerland, France, the Netherlands, Austriq,
Luxembourg, Italy and Portugal.

In addition, New Capital Wealthy Nations Bond Fund is registered for public sale in the United Arab
Emirates and has also been been approved for sale to Chilean Pension Fund Managers (AFPs) by the

Chilean Pension Fund Regulator (the Comision Clasificadora de Riesgo, or CCR).

New Capital All Weather Fund is registered for public sale in the United Kingdom, Germany, Spain,
Sweden, Switzerland, France, the Netherlands, Austria, Luxembourg and Italy.

New Capital Prudent Multi-Asset Fund is registered for public sale in the United Kingdom, Switzerland,
Luxembourg and Italy.

New Capital Global Balanced Fund and New Capital Dynamic UK Equity Fund are registered for public
sale in the United Kingdom and Switzerland.

New Capital Euro Value Credit Fund is registered for public sale in the United Kingdom, Germany, Spain,
Switzerland, France, Austria, Luxembourg, Italy and Portugal.

New Capital US Value Fund is registered for public sale in the United Kingdom, Germany, Spain, Sweden,
Switzerland, Luxembourg, Italy and Portugal.

New Capital Fixed Maturity Bond Fund 2025 and New Capital Fixed Maturity Bond Fund 2028 are
registered for public sale in Switzerland.

New Capital Fixed Maturity Bond Fund 2026 is registered for public sale in Switzerland and Spain.



New Capital USD Shield Fund is registered for public sale in the United Kingdom, Germany, Spain,
Switzerland, Luxembourg and Italy.

New Capital Climate Transition Equity Fund is registered for public sale in the United Kingdom,
Germany, Spain, Sweden, Switzerland, France, the Netherlands, Austria, Luxembourg, Italy and
Portugal.

New Capital Fixed Maturity Bond Fund 2027 is registered for public sale in the United Kingdom and
Switzerland.

In addition, all Sub-Funds within the Company, with the exception of New Capital Global Balanced
Fund, New Capital Fixed Maturity Bond Fund 2025, New Capital Fixed Maturity Bond Fund 2026 and
New Capital Fixed Maturity Bond Fund 2028, are entered into the list of restricted schemes by the
Monetary Authority of Singapore under paragraph 2(3) of the Sixth Schedule to the Securities and
Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2009, and can therefore
be sold to ‘Institutional’ or ‘Accredited’ investors. The Company is not authorised or recognised by the
Monetary Authority of Singapore and is therefore not allowed to be offered to the Singapore retail
public.

Each of the New Capital Wealthy Nations Bond Fund, the New Capital US Growth Fund, the New Capital
China Equity Fund and the New Capital Global Equity Income Fund are registered with the Securities
and Futures Commission of Hong Kong for sale to the public.

In addition, the Company has been designated as an Overseas Fund by the Bermudan Monetary
Authority under the Investment Funds Act 2006, as amended.

United States: The Shares of the Sub-Funds of the Company are not, and will not be, registered under
the U.S. Securities Act of 1933, as amended (the “1933 Act”), or qualified under any applicable state
statutes and may not be offered, sold or transferred in the United States (including its territories and
possessions) or to or for the benefit of, directly or indirectly, any U.S. Person (as that term is defined
in Rule 902 of Regulation S under the 1933 Act), except pursuant to registration or an exemption. The
Company has not been, and will not be, registered under the U.S. Investment Company Act of 1940, as
amended (the “1940 Act”), and investors will not be entitled to the benefits of such registration.
Pursuant to an exemption from registration under the 1940 Act, the Company may make a private
placement of Shares to a limited category of U.S. Persons. The Shares have not been approved or
disapproved by the U.S. Securities and Exchange Commission, any state securities commission or other
regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of
this offering or the accuracy or adequacy of these offering materials. Any representation to the
contrary is unlawful.

The Shares are subject to restrictions on transferability and resale and may not be transferred or
resold in the United States except as permitted under the 1933 Act and applicable state securities laws,
pursuant to registration or exemption therefrom. Each U.S. Person subscribing for Shares must agree



that the Directors may reject, accept or condition any proposed transfer, assignment or exchange of
those Shares.

The following statements are required to be made under applicable regulations of the U.S. Commodity
Futures Trading Commission (“CFTC”). As the New Capital US Value Fund, a Sub-Fund of the Company,
is a collective investment vehicle that may make transactions in commodity interests, the New Capital
US Value Fund may be considered to be a “commodity pool”. The Investment Manager is the
commodity pool operator (“CPO”") with respect to the Sub-Fund.

Pursuant to CFTC Rule 4.13(a)(3), the Investment Manager is exempt from registration with the CFTC as
a commodity pool operator. Therefore, unlike a registered CPQO, the Investment Manager is not
required to deliver a disclosure document and a certified annual report to a shareholder in the New
Capital US Value Fund. The Investment Manager qualifies for such exemption based on the following
criteria: (i) the interests in the New Capital US Value Fund are exempt from registration under the 1933
Act and are offered and sold without marketing to the public in the United States; (ii) the New Capital
US Value Fund meets the trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO
reasonably believes, at the time the investor makes his investment in the New Capital US Value Fund
(or at the time the CPO began to rely on Rule 4.13(a)(3)), that each investor in the New Capital US Value
Fund is (a) an “accredited investor,” as defined in Rule 501(a) of Regulation D under the 1933 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 “kRnowledgeable employee,” as defined in Rule 3¢-5 under the 1940 Act, or (d)
a “qualified eligible person,” as defined in CFTC Rule 4.7(a)(2)(viii)(A); and (iv) shares in the New Capital
US Value Fund are not marketed as or in a vehicle for trading in the commodity futures or commodity
options markets.

Other Restrictions on Distribution

Australia: The Company is not a registered managed investment scheme within the meaning of Chapter
5C of the Corporations Act 2007 (Cth) (the “Corporations Act”).

This document is not a prospectus or product disclosure statement under the Corporations Act.
Accordingly, interests in the Company may not be offered, issued, sold or distributed in Australia other
than by way of or pursuant to an offer or invitation that does not need disclosure to investors either
under Part 7.9 or Part 6D.2 of the Corporations Act, whether by reason of the investor being a wholesale
client (as defined in section 761G of the Corporations Act and applicable regulations) or otherwise.
Nothing in this document constitutes an offer of interests in the Company or financial product advice
to a 'retail client' (as defined in section 761G of the Corporations Act and applicable regulations).

The Company is not licensed in Australia to provide financial product advice including in relation to
the Company. As all investors must be wholesale clients, no cooling off rights are available in relation
to an investment in the Company.

This document has been issued by the Company and is made available to you by EFG Asset
Management (UK) Limited, a private limited company with registered number 7389746 and with its



registered office address at Park House, 116 Park Street, London, W1K 6AF (telephone number +44 (0)20
7491 9111).

EFG Asset Management (UK) Limited is exempt from the requirement to hold an Australian financial
services licence in respect of the financial services it provides to wholesale clients in Australia and is
authorised and regulated by the Financial Conduct Authority of the United Kingdom (FCA Registration
No. 536771) under the laws of the United Kingdom which differ from Australian laws.

Argentina: The Shares may not be offered or sold to the public in Argentina. Accordingly, the offering
of the Shares has not been submitted to the Comision Nacional de Valores (CNV) for approval. The
Prospectus may not be supplied to the general public for the purposes of a public offering in Argentina
or be used in connection with any offer or subscription for sale to the public in Argentina.

Brazil: The Shares may not be offered or sold to the public in Brazil. Accordingly, the offering of the
Shares has not been nor will be submitted to the Brazilian Securities Commission - CYM for approval.
The Prospectus may not be supplied to the public, as a public offering in Brazil or be used in connection
with any offer of Shares for subscription or sale to the public in Brazil.

Chile: Commencement date of the offer: 30 April, 2016. The relevant offer is made pursuant to General
Rule 336, issued by the Superintendency of Securities and Insurance (SVS). The offer deals with
securities that are not registered in the Securities Registry (Registro de Valores) or in the Foreign
Securities Registry (Registro de Valores Extranjeros) kept by the Superintendency of Securities and
Insurance, which are, therefore, not subject to the supervision of the SVS. Given that the securities are
not registered, there is no obligation for the issuer to disclose in Chile public information about said
securities; and the securities may not be publicly offered as long as they are not registered in the
corresponding Securities Registry.

Colombia: The Company’s Shares 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 financial and/or securities
related products or services in Colombia.

Costa Rica: Although the Shares of the Company may be offered on a private placement basis in Costa
Rica in reliance on an exemption from registration before the General Superintendence of Securities
(“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities
(“Reglamento sobre Oferta Publica de Valores”), this Prospectus is confidential, and is not to be
reproduced or distributed to third parties as this would constitute a public offering of the Shares in
Costa Rica.

The Shares are not intended for the Costa Rican public or market and neither is the Company
registered or will be registered before the SUGEVAL, nor can the Shares be traded in the secondary
market.



Ecuador: Prior to any “public offer” of Shares in Ecuador, both the Company itself and its Shares must
be registered. The private offer of Shares in Ecuador is permissible provided certain conditions are
complied with regarding the offer and solicitation of Shares to residents of Ecuador.

Guatemala: Neither the Company, nor the Shares are registered (or intended to be registered) in
Guatemala. Furthermore, neither the Company, nor the Shares are regulated or supervised by any
governmental or similar authority in Guatemala. The Prospectus may not be publicly distributed in
Guatemala.

Mexico: The Shares have not been, and will not be, registered under the Mexican Securities Market
Law (Ley del Mercado de Valores) and may not be offered or sold in the United Mexican States. The
Prospectus may not be distributed publicly in Mexico and the Shares may not be traded in Mexico.

Peru: Under the Peruvian Securities Market Law (“SML"), shares of a foreign investment fund are
required to be registered with the Registro Piblico del Mercado de Valores (Securities Market Public
Registry, or “RPMV”), which is a registry held by the Superintendencia del Mercado de Valores (the
Superintendency of the Securities Market, or “SMV") where the foreign investment fund carries out a
“public offering” in Peru. Under relevant law, a public offering will be deemed to occur where a Sub-
Fund offers shares to the Peruvian public in general, or otherwise targets a specific segment of the
public which is defined as: (i) 100 or more individuals or entities; or (ii) a group of individuals, whether
defined or not, that requires protection due to difficulty in making a free and informed decision
regarding a particular offer, given their limited access to relevant information and/or their ability to
process such information.

Uruguay: Shares of the Company are not available publicly in Uruguay and are offered only on a basis
which constitutes a private placement in Uruguay. As such, the Shares are not required to be, and will
not be, registered with the Central Bank of Uruguay. The Shares correspond to an investment fund
that is not an investment fund regulated by Uruguayan law 16,774 dated September 27, 1996, as
amended.

The Investment Manager may effect transactions by or through the agency of another person with
whom the Investment Manager and any entity related to the Investment Manager have arrangements
under which that party will from time to time provide to or procure for the Investment Manager or any
party related to the Investment Manager goods, services or other benefits such as research and
advisory services, computer hardware associated with specialised software or research and
performance measures, the nature of which is such that their provision must be to benefit the Company
as a whole and may contribute to an improvement in the performance of the Company and for which
no direct payment is made but for which the Investment Manager or any entity related to the
Investment Manager undertakes to place business with that party. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative
goods or services, general office equipment or premises, membership fees, employees’ salaries or
direct money payments. Any such arrangements shall provide for best execution and a report thereon
will be included in the Company’s annual and half-yearly reports.



Distribution of this Prospectus is not authorised after the publication of the latest half-yearly report
of the Company unless it is accompanied by a copy of that report, and is not authorised after the
publication of the first annual report of the Company unless it is accompanied by a copy of the latest
annual report and, if published subsequently, the latest half-yearly report.

Statements made in this Prospectus are based on the law and practice currently in force in Ireland
and are subject to changes in that law.

This document may be translated into other languages. Any such translation will contain all of the
information contained in this Prospectus. In the event of any inconsistency or ambiguity in relation
to the meaning of any word or phrase in translation, the English text shall prevail.
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DEFINITIONS

The following words and phrases shall have the meanings set out below:-

“Accounting Date”

“Accounting Period”

“Act"

“Administration Agreement”

“Administrator”

UAI F"

“Alternative Funds”

“Articles”

“Base Currency”

“Beneficial Ownership

Regulations”

“Benefit Plan Investor”’

the date by reference to which the annual accounts of the
Company shall be prepared and shall be June 30 in each year, or
such other date as the Directors may from time to time decide.

a period ending on an Accounting Date and commencing (in the
case of the first such period) on the date of the first issue of
Shares or (in any other case) immediately following the expiry of
the preceding Accounting Period.

the Companies Act 2014 and every amendment or re-enactment of
the same.

an administration agreement dated 12 February, 2016 between
New Capital Fund Management Limited, the Administrator and the
Company as novated by a novation agreement dated 8 August,
2017 between New Capital Fund Management Limited, the
Manager, the Administrator and the Company, as may be amended
and/or supplemented from time to time.

HSBC Securities Services (Ireland) DAC or any successor company
approved by the Central Bank of Ireland as administrator of the
Company’s and of each Sub-Fund's affairs.

an alternative investment fund.

New Capital All Weather Fund and such other alternative funds as
created from time to time.

the Memorandum and Articles of Association of the Company, as
amended from time to time.

the currency of account of a Sub-Fund as specified in the relevant
Supplement.

European Union (Anti-Money Laundering Beneficial Ownership
of Corporate Entities) Regulations 2019.

is used as defined in U.S. Department of Labor Regulation 29 C.F.R.
§2510.3-101 (as modified by Section 3(42) of ERISA) and includes (i)
any “employee benefit plan” (as defined in Section 3(3) of ERISA)
that is subject to Part 4, Subtitle B of Title | of ERISA; (ii) any “plan”
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“Board” or “Directors”

“Business Day”

“CBI UCITS Regulations”

“Central Bank of Ireland”

“CFTC”

“Class”

ucoden

“Commitment Approach”

“Company”

to which Section 4975 of the Code applies (which includes a trust
described in Section 401(a) of the Code that is exempt from tax
under Code Section 501(a), a plan described in Section 403(a) of
the Code, an individual retirement account or annuity described
in Section 408 or 408A of the Code, a medical savings account
described in Section 220(d) of the Code, a health savings account
described in Section 223(d) of the Code and an education savings
account described in Section 530 of the Code); and (iii) any entity
whose underlying assets include plan assets by reason of a plan’s
investment in the entity (generally because 25 per cent. or more
of the value of any class of equity interests in the entity is owned
by plans).

the board of directors of the Company, including duly authorised
committees of the board of directors.

such day as is specified in the relevant Supplement with respect
to a Sub-Fund.

Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 as may be amended or replaced from
time to time.

the body responsible for both central banking and financial
regulation in the Republic of Ireland pursuant to the Central Bank
Reform Act, 2010.

The US Commodity Futures Trading Commission.

any class of Share established by the Directors in respect of any
Sub-Fund.

The US Internal Revenue Code of 1986, as amended.

the methodology which may be used in the risk management
process of certain Sub-Funds as disclosed in the relevant
Supplement to calculate exposure to derivatives in accordance
with the requirements of the Central Bank of Ireland. The
commitment approach calculates exposure as a result of the use
of derivatives by converting the derivatives into the equivalent
positions of the underlying assets.

New Capital UCITS Fund plc.
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“CPO”

“Data Protection Acts”

“Depositary Agreement”

“Depositary”

“Distribution Agreement”

“Distributor”

“Eligible Assets”

“EMIR”

“Equity Funds”

A commodity pool operator.

the Data Protection Acts 1988 to 2018 as may be amended or re-
enacted from time to time, including any statutory instruments
and regulations that may be made pursuant thereto from time to
time, and including any amendments to any of the foregoing and
the General Data Protection Regulation (EU 2016/679).

a depositary agreement dated 11 October, 2016 between the
Company and the Depositary as may be amended and / or
supplemented from time to time.

HSBC Continental Europe or any successor company approved by
the Central Bank of Ireland as depositary of the assets of the
Company and of each Sub-Fund.

a distribution agreement dated 10 November, 2011 between New
Capital Fund Management Limited and EFG Asset Management (UK)
Limited as novated by a novation agreement dated 8 August, 2017
between New Capital Fund Management Limited, the Manager and
EFG Asset Management (UK) Limited as may be amended and / or
supplemented from time to time.

EFG Asset Management (UK) Limited, being the entity appointed to
act as non-exclusive distributor of the Company to organise and
oversee the marketing and distribution of Shares.

those investments which are eligible for investment by a UCITS as
detailed in the Regulations.

Regulation (EU) No 648/2012 on OTC derivatives, central
counterparties and trade repositories as amended by Regulation
(EU) No. 2019/834 of the European Parliament and of the Council
and as may be amended, consolidated or substituted from time to
time.

New Capital Asia Future Leaders Fund, New Capital Global Equity
Income Fund, New Capital China Equity Fund, New Capital Dynamic
European Equity Fund, New Capital Dynamic UK Equity Fund, New
Capital Europe Future Leaders Fund, New Capital Global Equity
Conviction Fund, New Capital Japan Equity Fund, New Capital Swiss
Select Equity Fund, New Capital US Future Leaders Fund, New
Capital US Growth Fund, New Capital US Small Cap Growth Fund,
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“ERISA”

“ESMA”

“Exempt Irish Investor”

“Fixed Income Funds”

“ICAV”

“Investment Management
Agreement”

“Investment Manager” and
“Investment Managers”

“Investment Management

”

Fee

“Investor Money Regulations”

“Irish Resident”

New Capital US Value Fund, New Capital Healthcare Disruptors
Fund, New Capital Emerging Markets Future Leaders Fund, New
Capital Climate Transition Equity Fund and such other equity funds
as created from time to time.

The US Employee Retirement Income Security Act of 1974, as
amended.

The European Securities and Markets Authority.

as defined in the “Taxation” section of the Prospectus.

New Capital Euro Value Credit Fund, New Capital Global
Convertible Bond Fund, New Capital Global Value Credit Fund, New
Capital Wealthy Nations Bond Fund, New Capital Sovereign Plus
USD Fund, New Capital Sustainable World High Yield Bond Fund,
New Capital Fixed Maturity Bond Fund 2025, New Capital Fixed
Maturity Bond Fund 2026, New Capital USD Shield Fund, New
Capital Fixed Maturity Bond Fund 2027, New Capital Fixed Maturity
Bond Fund 2028 and such other fixed income funds as created
from time to time.

Irish Collective Asset Management Vehicle.

an investment management agreement dated, 8 August, 2017
between the Company, the Manager and EFG Asset Management
(UK) Limited as may be amended and / or supplemented from
time to time.

EFG Asset Management (UK) Limited and / or any one or more
persons appointed by the Manager in accordance with the
requirements of the Central Bank of Ireland to manage the
investment and reinvestment of the assets of any one or more of
the Sub-Funds as disclosed in the relevant Supplement(s).

the annual investment management fee defined in the section
entitled Investment Manager’s Fees in the relevant Supplement.

Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) Investor Money Regulations 2019 for Fund Service Providers.

as defined in the “Taxation” section of the Prospectus.
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“Key Investor Document” means a key investor document prepared in accordance with
Regulation 1286/2014 as amended or a key investor information
document prepared in accordance with the Regulations.

“Manager” Waystone Management Company (IE) Limited or any other
successor company approved by the Central Bank of Ireland.

“Management Agreement” a management agreement dated 4 August, 2017 between the
Company and the Manager as may be amended and / or
supplemented from time to time.

“Management

Fee” the annual management fee defined in the section of the
Prospectus entitled Manager's Fees.

“Management Share” a non-participating share in the capital of the Company.

“Member” any (i) Shareholder and/or (ii) any person who is registered as the
holder of one or more Management Shares in the Company.

“MiFID or Markets in the Markets in Financial Instruments Directive 2014/65/EU as may

Financial Instruments Directive” be amended, supplemented, replaced or consolidated from time
to time.

“Minimum Dealing Amount” such amount as may be specified by the Directors and set out in
the relevant Supplement as being the minimum amount in which
applications for subscription or requests for redemption may be
made.

“Minimum Holding” in respect of each Sub-Fund or Class, the minimum number of

Shares required to be held by Shareholders having such value as
may from time to time be specified by the Directors and set out in
the relevant Sub-Fund Supplement.

"

“Minimum Subscription’ in respect of each Sub-Fund or Class, the minimum amount which
may be subscribed as specified from time to time by the Directors

and set out in the relevant Supplement.

“Multi-Asset Funds” New Capital Prudent Multi-Asset Fund, New Capital Global
Balanced Fund, New Capital Strategic Portfolio Fund and such
other multi-asset funds as created from time to time.

“Net Asset Value” or the net asset value of a Sub-Fund or attributable to a Class

“NAV” calculated in accordance with the provisions of the Articles, as
described under “The Company - Calculation of Net Asset Value”.
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“Net Asset Value per Share”

“OECD”

“OECD Member Country”

“Ordinarily Resident in Ireland”

“Paying Agents”

“Prospectus”

“Recognised Clearing System”

“Recognised Market”

“Redemption Day”

“Redemption Deadline”

“Regulations”

the net asset value per Share of a Sub-Fund or Class calculated in
accordance with the provisions of the Articles, as described under
“The Company - Calculation of Net Asset Value”.

the Organisation for Economic Co-Operation and Development.

the governments of Australia, Austria, Belgium, Canada, Chile,
Czech Republic, Denmark, Estonia, Finland, France, Germany,
Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Latvia, South
Korea, Luxembourg, Mexico, The Netherlands, New Zealand,
Norway, Poland, Portugal, Slovakia, Slovenia, Spain, Sweden,
Switzerland, Turkey, the United Kingdom and the United States or
other such other members as may be admitted to the OECD from
time to time.

as defined in the “Taxation” section of the Prospectus.

one or more paying agents appointed in relation to the Company
or any Sub-Fund(s) in certain jurisdictions.

the prospectus and supplements issued by the Company from
time to time.

as defined in the “Taxation” section of the Prospectus.

any stock exchange or market on which the Company may invest.
A list of these stock exchanges and markets is listed in Appendix
[l hereto.

such day or days in each year as the Directors may from time to
time determine for each Sub-Fund and specified in the relevant
Supplements to this Prospectus provided that there shall be at
least two Redemption Days in each month occurring at regular
intervals.

such day and time as is specified in the relevant Supplement with
respect to a Sub-Fund or Class.

the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 as
amended and any regulations or notices issued by the Central
Bank of Ireland pursuant thereto for the time being in force.
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“Regulation S”

“SFDR”

“SFTR”

“Shareholder”

“Shares”

“Specified US Person”

Regulation S adopted by the U.S. Securities and Exchange
Commission under the 1933 Act.

Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related disclosures
in the financial services sector, as may be amended from time to
time.

Regulation EU 2015/2365 of the European Parliament and of the
Council on transparency of securities financing transactions and
of reuse and amending Regulation (EU) No 648/2012 as may be
amended, supplemented or consolidated from time to time.

a person who is registered as the holder of Shares in the register
for the time being kept by or on behalf of the Company.

participating shares of no par value in the capital of the Company,
designated as participating shares in one or more Sub-Funds.

(i) a US citizen or resident individual, (ii) a partnership or
corporation organized in the United States or under the laws of the
United States or any State thereof (iii) a trust if (a) a court within
the United States would have authority under applicable law to
render orders or judgments concerning substantially all issues
regarding administration of the trust, and (b) one or more US
persons have the authority to control all substantial decisions of
the trust, or an estate of a decedent that is a citizen or resident of
the United States excluding (1) a corporation the stock of which is
regularly traded on one or more established securities markets; (2)
any corporation that is @ member of the same expanded affiliated
group, as defined in section 1471(e)(2) of the U.S. Internal Revenue
Code, as a corporation described in clause (i); (3) the United States
or any wholly owned agency or instrumentality thereof: (4) any
State of the United States, any U.S. Territory, any political
subdivision of any of the foregoing, or any wholly owned agency or
instrumentality of any one or more of the foregoing; (5) any
organization exempt from taxation under section 501(a) or an
individual retirement plan as defined in section 7701(a)(37) of the
U.S. Internal Revenue Code; (6) any bank as defined in section 581
of the US. Internal Revenue Code; (7) any real estate investment
trust as defined in section 856 of the U.S. Internal Revenue Code;
(8) any regulated investment company as defined in section 851 of
the U.S. Internal Revenue Code or any entity registered with the
Securities Exchange Commission under the Investment Company
Act of 1940 (15 U.S.C. 80a-64); (9) any common trust fund as defined
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“Sub-Fund”

“Subscription Day”

“Subscription Deadline’

“Supplement”

“UcITs”

“Umbrella Collection Account”

in section 584(a) of the U.S. Internal Revenue Code; (10) any trust
that is exempt from tax under section 664(c) of the U.S. Internal
Revenue Code or that is described in section 4947(a)(1) of the U.S.
Internal Revenue Code; (11) a dealer in securities, commodities, or
derivative financial instruments (including notional principal
contracts, futures, forwards, and options) that is registered as such
under the laws of the United States or any State; or (12) a broker
as defined in section 6045(c) of the U.S. Internal Revenue Code.
This definition shall be interpreted in accordance with the US
Internal Revenue Code.

a Sub-Fund of the Company established by the Directors from time
to time with the prior approval of the Central Bank of Ireland.

such day or days in each year as the Directors may from time to
time determine for each Sub-Fund and specified in the relevant
Supplements to this Prospectus provided that there shall be at
least two Subscription Days in each month occurring at regular
intervals.

such day and time as is specified in the relevant Supplement with
respect to a Sub-Fund or Class.

a document supplemental to this Prospectus which contains
specific information in relation to a particular Sub-Fund or Class.

an undertaking,

(a) the sole objective of which is the collective investment in
either or both:-

(i)  transferable securities;
(i) other liquid financial assets referred to in Regulation
68 of the Regulations,

of capital raised from the public and which operates on the
principle of risk spreading;

(b) the shares of which are, at the request of holders,
repurchased or redeemed, directly or indirectly, out of the

undertaking’s assets.

a singular cash account designated in a particular currency opened
in the name of the Company on behalf of all Sub-Funds into which
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“United Kingdom”

“United States”

“US Person”

“Valuation Day”

“Valuation Point”

“1933 Act”

“1940 Act”

(i) subscription monies received from investors who have
subscribed for Shares are deposited and held until Shares are
issued as of the relevant Subscription Day; and (ii) redemption
monies due to investors who have redeemed Shares are deposited
and held until paid to the relevant investors; and (iii) dividend
payments owing to Shareholders are deposited and held until paid
to such Shareholders.

the United Kingdom of Great Britain and Northern Ireland, its
possessions and other areas subject to its jurisdiction.

the United States of America, its territories and  possessions, any
State of the United States, and the District of Columbia or such
other meaning as may from time to time be prescribed by
Regulation S.

a US Person as defined in Regulation S.

such day as is specified in the relevant Supplement with respect
to a Sub-Fund.

such time as is specified in the relevant Supplement for each Sub-
Fund.

the U.S. Securities Act of 1933, as amended.

the U.S. Investment Company Act of 1940, as amended.

In this Prospectus, unless otherwise specified, all references to “billion” are to one thousand million,

to “Dollars”, “USS” or “cents” are to United States dollars or cents, to “£” or “GBP” are to Pounds
Sterling, to “CHF” are to Swiss Francs, to “CNH” are to Chinese Renminbi that trades offshore, to “¥”,
“JPY” or “Yen” are to the currency of Japan, to “SGD” are to Singapore Dollars, to “CAD” are to Canadian

Dollars, to “NOK” are to Norwegian Krone, to “HKD" are to Hong Kong Dollars, to “AUD” are to Australian

Dollars and to “€ “ or “Euro” are to the currency introduced at the start of the third stage of the

economic and monetary union pursuant to the Treaty of Rome dated 25 March, 1957 (as amended)

establishing the European Community.
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SUMMARY

The following information is derived from and should be read in conjunction with the full text of this

Prospectus.

The Company

The Sub-Funds

Investment Objective

Distribution Policy

Offer/Placing of Shares

Repurchase of Shares

Taxation

The Company is an open-ended umbrella type investment
company with variable capital and limited liability authorised by
the Central Bank of Ireland pursuant to the Regulations.

The Company is made up of Sub-Funds, each Sub-Fund being a
single portfolio of assets. The proceeds from the issue of Shares
in respect of a Class of a particular Sub-Fund shall be applied in
the records and accounts of the Company for that Sub-Fund and
the assets and liabilities and income and expenditure attributable
thereto shall be applied to that Sub-Fund subject to the provisions
of the Articles. The Shares in respect of each Sub-Fund may be
classified into Classes, and the Directors may, in their absolute
discretion, differentiate between Classes of Shares, without
limitation, as to currency of denomination, dividend policy,
hedging strategies, if any, applied to the designated currency of a
particular Class, fees and expenses, subscription or redemption
procedures or the Minimum Subscription or Minimum Holding
applicable.

The investment objective for each Sub-Fund shall be determined
by the Directors at the time of establishment of the relevant Sub-
Fund and set out in the relevant Supplement.

The specific distribution policy as determined by the Directors for
each Sub-Fund and set out in the relevant Supplement to this
Prospectus.

Shares in each Sub-Fund shall be offered or placed at the price
set out in the relevant Supplement to this Prospectus. The Shares
in each Sub-Fund shall be represented on issue by entry in the
Register.

Shares will be repurchased on any Redemption Day at the request
of the Shareholders at the Repurchase Price calculated as of the
relevant Valuation Day.

As the Company is an investment undertaking as defined in

section 739B of the Taxes Consolidation Act, 1997 the Company is
not chargeable to Irish tax on its capital gains or income. Further
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details are set out in the section headed “TAXATION” in this
Prospectus.

Conflicts of Interest and Risk Factors
Prospective investors should note certain potential conflicts of interest and special risks associated

with investing in each Sub-Fund of the Company, which are set out respectively in the sections headed
“Management and Administration of the Company” and “Risk Factors”.
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THE COMPANY

Establishment and Duration

The Company was incorporated on 22" July, 2003 with registration number 373807 under the laws of
Ireland as an open-ended umbrella investment company with variable capital and limited liability and
authorised by the Central Bank of Ireland pursuant to the Regulations. The value of the Company's
share capital is at all times equal to the Net Asset Value of the Company.

Although the Company has an unlimited life, it may at any time, by giving not less than four nor more
than twelve weeks’ notice to the Shareholders, expiring on a Redemption Day, repurchase at the
Repurchase Price prevailing on such Redemption Day all the Shares in each or any Sub-Fund then
outstanding.

The Company is an umbrella fund with segregated liability between Sub-Funds. Accordingly, any
liability incurred on behalf of or attributable to any Sub-Fund of the Company shall be discharged
solely out of the assets of that Sub-Fund, and neither the Company nor any director, receiver,
examiner, liquidator, provisional liquidator or other person shall apply, nor be obliged to apply, the
assets of any such Sub-Fund in satisfaction of any liability incurred on behalf of or attributable to any
other Sub-Fund of the Company, irrespective of when such liability was incurred.

Structure

The Company is an umbrella type collective investment vehicle comprising separate Sub-Funds.
Shares in each Sub-Fund may be classified into one or more Classes. The Directors may, in their
absolute discretion, differentiate between Classes, without limitation, as to currency of denomination
of a particular Class, dividend policy, hedging strategies if any applied to the designated currency of
a particular Class, fees and expenses, subscription or redemption procedures or the Minimum
Subscription or Minimum Holding applicable. In exceptional circumstances, the Minimum
Subscription and Minimum Holding, as set out in the relevant Supplement, may be reduced or waived
by the Directors at their discretion either generally or, subject to the requirements of the Central Bank
of Ireland, in respect of specific applications. Except where indicated in the name of the relevant Class
by use of the denotation “S”, applicants who invest in the Company via straight through processing
(“STP") shall not be subject to the Minimum Subscription. The assets of each Sub-Fund will be separate
from one another and will be invested separately in accordance with the investment objective and
policies of each Sub-Fund. Where there is more than one Class of Shares representing a Sub-Fund, a
separate pool of assets will not be maintained for each Class. The investment objective and policies
and other details in relation to each Sub-Fund are set out in the relevant Supplement which forms
part of and should be read in conjunction with this Prospectus.

Where there are Shares of a different Class in a Sub-Fund, the price per Share may differ among
Classes to reflect such matters as differing charges for fees and expenses, designation of Shares in
different currencies or gains/losses on and costs of different financial instruments employed for
currency hedging between the Base Currency of a Sub-Fund and the designated currency of the
relevant Shares.
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The following Sub-Funds of the Company are open for subscription:, New Capital Euro Value Credit
Fund New Capital Global Convertible Bond Fund, New Capital Global Value Credit Fund, New Capital
Wealthy Nations Bond Fund, New Capital Asia Future Leaders Fund, New Capital Global Equity Income
Fund, New Capital China Equity Fund, New Capital Dynamic European Equity Fund, New Capital
Dynamic UK Equity Fund, New Capital Europe Future Leaders Fund, New Capital Global Equity
Conviction Fund, New Capital Japan Equity Fund, New Capital Swiss Select Equity Fund, New Capital US
Future Leaders Fund, New Capital US Growth Fund, New Capital US Small Cap Growth Fund, New Capital
Prudent Multi-Asset Fund, New Capital Global Balanced Fund, New Capital Strategic Portfolio Fund,
New Capital All Weather Fund, New Capital US Value Fund, New Capital Healthcare Disruptors Fund,
New Capital Sustainable World High Yield Bond Fund, New Capital Emerging Markets Future Leaders
Fund, New Capital USD Shield Fund and New Capital Climate Transition Equity Fund.

Additional Sub-Funds may be added by the Directors with the prior approval of the Central Bank of
Ireland. Additional Classes may be added by the Directors in accordance with the requirements of
the Central Bank of Ireland. The name of each Sub-Fund, the terms and conditions of its initial
offer/placing of Shares, details of any applicable fees and expenses shall be set out in a Supplement
to this Prospectus. This Prospectus may only be issued with one or more Supplements each
containing specific information relating to a particular Sub-Fund.

Types of Shares

Each Sub-Fund of the Company may issue either Income Classes (Shares which distribute income and
with the designation Inc.), and/or Accumulation Classes (Shares which accumulate income and with
the designation Acc.). All Classes designated in a currency that is not the Base Currency are hedged
classes (i.e. their exposure to the Base Currency is hedged) as indicated by the use of the term
“Hedged” in the name of the relevant Class, except in the case of Classes which use the description
“Unhedged” and in the case of the BRL Hedged Share Classes as further detailed below in the section
titled “Use of Derivatives and Techniques and Instruments”. Further details in relation to each Class
are set out in the relevant Supplement.

Where the denotation “I”, “S”, “MC” or “SD” is used to describe a particular Class, such Class is for
Institutional investors only and is only suitable for investment by institutional investors such as
pension funds, sovereign wealth funds, foundations, charities and official institutions or such other
investors as introduced by financial intermediaries. Such Classes are also intended for investors in
certain jurisdictions where there are prohibitions on the payment of trailer fees or where the relevant
investor is introduced to the Sub-Fund by a financial intermediary that will separately charge their
customers fees relating to independent advisory services with respect to their investment in the
Company or relevant Sub-Fund.

Shares in a Class with the designation “X” are only available to investors who have entered into a
discretionary investment management agreement with the Investment Manager, a relevant Sub-
Investment Manager and/or any other affiliate of the EFG Group in relation to investment in a Sub-
Fund (subject always to the absolute discretion of Directors to accept such subscriptions).
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Where the denotation “O", “P”, “N” and “A” is used to describe a particular Class, such Class is intended
for retail investors that satisfy the Minimum Subscription or any other further restriction as may be
set out in the relevant Sub-Fund Supplement.

Where the denotation “H” is used to describe a Class, such Class is intended for feeder funds only, as
further set out in the relevant Supplement.

Monies subscribed for Shares should be in the designated currency of the relevant Class. Amounts
subscribed in a currency other than the designated currency of the relevant Class will be converted
at the discretion of the Manager, in consultation with the Company, or Administrator to the designated
currency of the relevant Class at the rate (whether official or otherwise) which the Manager, in
consultation with the Company, or the Administrator deems appropriate in the circumstances.

The assets and liabilities of the Company shall be allocated to each Sub-Fund in the following manner:

(a) for each Sub-Fund, the Company shall keep separate books and records in which all
transactions relating to the relevant Sub-Fund shall be recorded and, in particular, the
proceeds from the issue of Shares in each Sub-Fund shall be applied in the books of the
Company to that Sub-Fund, and the assets and liabilities and income and expenditure
attributable thereto shall be applied to such Sub-Fund subject to the provisions below;

(b) any asset derived from another asset of a Sub-Fund shall be applied in the books of the
relevant Sub-Fund as the asset from which it was derived and on each valuation of an asset,
the increase or diminution in value thereof shall be applied to the relevant Sub-Fund;

(c) where the Company incurs a liability which relates to any asset of a particular Sub-Fund or to
any action taken in connection with an asset of a particular Sub-Fund, such liability shall be
allocated to the relevant Sub-Fund;

(d) in the case where an asset or a liability of the Company cannot be considered as being
attributable to a particular Sub-Fund, the Directors shall have the discretion subject to the
approval of the Auditors to determine the basis upon which such asset or liability shall be
allocated between the Sub-Funds and the Directors shall have power at any time and from
time to time subject to the approval of the Auditors to vary such basis provided that the
approval of the Auditors shall not be required in any case where such asset or liability is
allocated to all Sub-Funds pro-rata to the Net Asset Values of each Sub-Fund,;

(e) where hedging strategies or, in accordance with the requirements of the Central Bank of
Ireland, non-hedging strategies are used in relation to a Sub-Fund or Class, the financial
instruments used to implement such strategies shall be deemed to be assets or liabilities (as
the case may be) of the relevant Sub-Fund as a whole but the gains/losses on and the costs
of the relevant financial instruments will accrue solely to the relevant Class.

The assets and liabilities of the Company attributable to any Class shall be allocated as set out above.
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Investment Objective and Policies

The specific investment objective and policies of each Sub-Fund will be set out in the relevant
Supplement to this Prospectus and will be formulated by the Directors in consultation with the
Manager and Investment Manager at the time of the creation of the relevant Sub-Fund.

With the exception of permitted investments in unlisted instruments or in units of open-ended
collective investment schemes, investments will be made on Recognised Markets.

A change to the investment objective, or a material change to the investment policy, of a Sub-Fund as
disclosed in the relevant Supplement may not be effected without the prior written approval of all
Shareholders or without approval on the basis of a simple majority of votes cast at a meeting of the
Shareholders of the particular Sub-Fund duly convened and held. In the event of a change of the
investment objective and/or any material change to the investment policy of a Sub-Fund,
Shareholders in the relevant Sub-Fund will be given reasonable notice of such change to enable them
to redeem their Shares prior to implementation of such a change.

The return to Shareholders in a particular Sub-Fund or Class is related to the Net Asset Value of that
Sub-Fund or Class which in turn is primarily determined by the performance of the portfolio of
investments held by the applicable Sub-Fund.

Pending investment of the proceeds of a placing or offer of Shares or where market or other factors
so warrant, a Sub-Fund'’s assets may, subject to the investment restrictions set out under the heading
“Investment and Borrowing Restrictions” below, and in the relevant Supplements to this Prospectus,
be held in money market instruments or cash deposits denominated in such currency as the
Investment Manager may determine or in such other ancillary liquid assets as the Investment Manager
may consider appropriate.

Integration of Sustainability Risks

For the purposes of this section of the Prospectus, references to the Investment Manager includes
any sub-investment manager appointed in relation to a Sub-Fund.

Unless otherwise stated in the relevant Supplement, for the purpose of SFDR, the Sub-Funds do not
promote environmental or social characteristics nor do they have a sustainable investment objective.

(a) Direct Investments in Equities and Fixed Income Securities

In order to integrate sustainability risks into its investment decisions, the Investment Manager has an
ESG analysis team (the “ESG Analysis Team”) which collaborates with the Investment Manager’s
investment teams worldwide. The ESG Analysis Team structures and maintains bespoke tools and
analysis that help to monitor ESG factors in the investments and products managed by the Investment
Manager. The Investment Manager owns a proprietary ESG assessment tool, the Global Responsible
Investment Platform (the “GRIP”) that is based on financial materiality. The GRIP allows the Investment
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Manager to assign an ESG rating to investee companies on a 0% to 100% scale whereby the companies
that perform poorly receive a lower ESG rating. For each company assessed by the GRIP, there are
multiple data points divided across different key performance indicators (“KPIs”) that are selected
and weighted according to the financial materiality of the different industries and that are also used
to assess the promotional characteristics of invested companies. The GRIP approach is based on
materiality meaning that, as an example, CO2 emissions are not considered material to insurance
companies as their activities are not greenhouse gas intensive, while gender parity might be more
material and therefore would be more heavily weighted in determining the ESG rating of that
insurance company. On the other side of the spectrum, greenhouse gases are more material for steel
companies or utilities and as such are more heavily weighted in their ESG rating assessment. ESG
scores calculated through the GRIP therefore incorporate the more important ESG aspects for the
relevant industry groups. The GRIP calculates ESG ratings by aggregating the KPIs based on this
materiality approach.

The Investment Manager's framework structure includes:
i, Definition of industries/sectors.

il Definition of the KPIs and of a scheme to organise them. The KPIs and the scheme cover the
relations between any company and its stakeholders.

iil. Definition and grouping of the data needed to assess the KPlIs.

iv. Definition of the materiality (weight, relevance) of KPIs for each industry/sector.

V. Definition of additional requirements specific for each industry/sector, if any.

The data used for the GRIP is currently sourced from Refinitiv, Sustainalytics, RepRisk and CDP.

The integration of sustainability risks allows the Investment Manager to gauge if the return expected
from an investment is fully aligned with the financial and extra-financial risks (risks that derive from
ESG issues but can impact the bottom line of an investment). The integration of sustainability risks is
achieved through a multi-step process that includes:

1. Removal from the Investment Manager's investment universe of companies scoring below a
defined ESG rating of 25% on the GRIP;

2. Removal from the Investment Manager's investment universe of companies for whom more
than 30% of their revenue comes from activities in the coal industry and such company has no
plan to reduce it or no mitigation plan in place, thereby reducing stranded asset risk and risk
of sudden collapse of revenues;

3. The integration of sustainability risks through either of the following:

(i) An ESG risk checklist which is used by the Investment Manager to assess the main ESG risks
of new investments;
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(i) Integrating ESG scores in the algorithms that define the attractiveness of investments
meaning that the higher the sustainability risk, the higher the expected return needs to be to
justify holding that particular security;

(iii) Qualitative consideration of ESG risk in the assessment of investee securities to evaluate if
the expected risk adjusted return is aligned with all the risks the investment is exposed to, ESG
ones included.

4, Availability of an ESG questionnaire which enables the Investment Manager to understand the
relevant sustainability risks;

5. The Investment Manager monitors the exposure of its investments to climate change focusing
on emissions and preparedness to react to transition and physical risk. Tools such as a CO2
scenario model based on Network for Greening the Financial System scenarios and a list of
companies significantly exposed to coal and fossil fuel are available to the Investment Manager;

6. Climate and sustainability voting policies that are used by the Investment Manager's proxy
voting provider and promote environmental awareness and pressurise investee companies to
be more transparent and to better integrate climate risks into their practices (note that this
does not apply to Fixed Income Funds, Multi-Asset Funds or Alternative Funds however it applies
to all Equity Funds).

The Investment Manager strives to reach 100% coverage, however at least 90% of direct investments
across all Equity Funds and Fixed Income Funds will be screened for sustainability risks (with the
exception of supranationals and agencies in the case of the Fixed Income Funds).

The Investment Manager believes that as there is no return without risk, it is important to monitor the
variables that could have a negative impact on investment performance such as the financial or the
extra-financial factors that can impact the risk-return profile or have financial consequences.

In doing so it is supported by many academic papers suggesting the existence of a positive link
between ESG and risk adjusted return of the investments (or the lack of a negative correlation). The
Investment Manager believes therefore that integrating sustainability-related consideration into the
investment process allows it to have an additional lens to perform a better assessment of the risk
and opportunities faced by companies and hence can help improve the risk adjusted profile for the
relevant Sub-Fund. The Investment Manager believes that by applying ESG integration techniques the
possibility of sustainability risks materialising is reduced, but cannot be completely removed and the
Investment Manager accepts these risks as part of the investment process. The integration of
sustainability risk can be enhanced through the Investment Manager's engagement process which
focuses on issues that are at the crossroads of financial materiality and which are defined through
sustainable development goals indicators. For example, the Investment Manager believes that issues
such as climate change mitigation and adaptation practices are needed to reduce sustainability risk
as well as promote more awareness and reduce externalities.

In relation to the Equity Funds, the Investment Manager monitors and appraises how the
implementation of the integration process impacts risk-adjusted investment results and takes
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appropriate action should the results be unsatisfactory. The ESG Analysis Team assesses the link
between risk and ESG profile and such assessments have demonstrated a positive correlation between
equity volatility and sustainability risk expressed by a low ESG score, confirming a relationship already
highlighted by many academic papers.

In relation to the Fixed Income Funds, the relationship between ESG and risk/return is more
controversial as the worst performing companies from an ESG perspective tend to have a higher yield
and therefore, unless they go bankrupt, provide higher returns. In the fixed income space downside
protection and sustainability risks are assessed by the Investment Manager with the aim to better
understand if the yield from an investment is aligned with all of the risks involved including the
financial and extra-financial risks that can have an impact on the bottom line of the investee company.
However, unless otherwise set out in relevant Sub-Fund Supplement, the likely impacts of
sustainability risks on the Sub-Funds are difficult to quantify. Although the ESG practices of a company
may influence its long-term value, there can be no guarantee regarding the performance of individual
investments, nor on the returns of a Sub-Fund as a whole, despite the integration of sustainability
risks. Nonetheless the Investment Manager believes that ESG can help to highlight companies better
able to serve stakeholders’ needs and therefore provide better chances to strengthen their long term
competitive position. The Investment Manager also believes that by applying ESG integration
techniques the possibility of sustainability risks materialising is reduced, but cannot be completely
removed and the Investment Manager accepts these risks as part of the investment process.

(b) Investment in Third Party Mutual Funds (Long Only Funds)

The Investment Manager owns a proprietary ESG assessment tool for assessing third party funds that
is based on a combination of a top down and bottom up approach and considers the specific
investment process of third party funds.

The top down approach starts with an assessment of the UN Principles for Responsible Investment
(the “UN PRI”) transparency score which is used to help the Investment Manager to identify and verify
ESG elements of a third party fund’s investment process, based on an internally defined questionnaire.

To compliment this top down analysis, the Investment Manager also reviews ESG portfolio scores for
the equity and fixed income funds using Morningstar’'s or MSCI ESG data.

Finally, the bottom up and top down scores are combined to give an overall ESG score. As a
consequence of this approach, the Investment Manager’'s approved list of long only funds (the “Long
Only Fund List") is rated with respect to ESG integration and third party funds are classified
accordingly.

While the Long Only Fund List is used for most investments in third party funds, the Investment
Manager also has the discretion to invest in funds that are outside the scope of the list. However, in
the case of third party funds which fall outside the Long Only Fund List, the extent to which these
funds integrate ESG is assessed, albeit using a slightly different process. In such instances, the
Investment Manager analyses the level of ESG integration of the investee funds and identifies if the
specific strategy can create a bias that increases sustainability risks through the use of a specific
template. The Investment Manager gives preference to third party funds that integrate sustainability
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risks, as a consequence of the academic literature, which highlights how ESG integrated funds tend to
have better risk/return perspectives.

The Investment Manager believes that it is extremely difficult to quantify the likely impacts of
sustainability risks on third party mutual funds. This is mainly due to the many variables related to
the multiple data providers used by external asset managers, which can reach different conclusions
about the sustainability risk of invested securities, and the varying approach with respect to
evaluation of sustainability risks. However, the Investment Manager also believes that by applying ESG
integration techniques the possibility of sustainability risks materialising is reduced, even if it cannot
be completely removed and the Investment Manager accepts these risks as part of the investment
process.

(c) Investment in Alternative Funds

The analysis of the sustainability risk of investee alternative funds is complex as, within the
alternatives universe, ESG integration is quite rare and has relatively poor data quality. Nonetheless
the Investment Manager uses a due diligence questionnaire to assess if the specific strategy used by
an investee alternative fund can create a bias that increases sustainability risk.

Where the investee fund does not integrate consideration on sustainability risks, the Investment
Manager communicates to the manager of that fund in order to encourage them to do so and that, all
things being equal, the Investment Manager gives preference to investee alternative funds that
integrate sustainability risks, as a consequence of the academic literature, which highlights how ESG
integrated funds tend to have better risk/return perspectives.

The Investment Manager believes that it is extremely difficult to quantify the likely impacts of
sustainability risks on third party alternative funds. This is mainly due to the many variables related
to the multiple data providers used by external asset managers, which can reach different conclusions
about the sustainability risk of invested securities, and the varying approach with respect to
evaluation of sustainability risks.

Principal Adverse Impacts on Sustainability Factors

The Manager and the Investment Manager do not currently consider the principal adverse impacts of
its investment decisions on sustainability factors at entity level due to the still weak data availability
for third party funds, but consider it at product level for those Sub-Funds that promote environmental
and/or social characteristics or have sustainable investments as their objective, in a way that meets
the criteria contained in Article 8 or Article 9 (as applicable) of SFDR, focusing on direct securities held
in those portfolios. The Investment Manager will revisit its decision yearly.

Additional information on how the Investment Manager considers principal adverse impacts on

sustainability factors is available in the Annex to the relevant Article 8 or Article 9 Sub-Fund
Supplement.
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Taxonomy Regulation

Where a Sub-Fund does not promote environmental and/or social characteristics or have sustainable
investments as its objective in a way that meets the criteria contained in Article 8 or Article 9 (as
applicable) of SFDR, such Sub-Fund does not fall within the scope of Article 5 or Article 6 of Regulation
(EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework to
facilitate sustainable investment (the “Taxonomy Regulation”). The investments underlying such a
Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

Use of Derivatives and Techniques and Instruments

Subject to disclosure in the relevant Supplement, a Sub-Fund may engage in techniques and
instruments for the purposes of efficient portfolio management (including but not limited to forward
foreign currency exchange contracts, futures contracts, options, put and call options on securities,
indices and currencies, warrants, stock index contracts, swap contracts, repurchase/reverse
repurchase agreements and/or stock lending agreements) subject to the restrictions and limitations
laid down by the Central Bank of Ireland and in Appendix | hereto.

In addition to the above and subject to the provisions in each Supplement, each Sub-Fund may use
financial derivative instruments (“FDI") for investment purposes.

Information relating to the terms and conditions applicable to the use of FDI whether used for
investment or efficient portfolio management purposes is set out in Appendix | of this Prospectus.

The Company employs a risk management process which enables it to manage, monitor and measure
the risks attached to FDI positions and details of this process will be provided to the Central Bank of
Ireland. The Company will provide on request to Shareholders supplementary information relating to
the risk management methods employed by the Company including the quantitative limits that are
applied and any recent developments in the risk and yield characteristics of the main categories of
investments.

Currency hedging may be undertaken to reduce a Sub-Fund’s exposure to the fluctuations of the
currencies in which the Sub-Fund’s assets may be denominated against the Base Currency of the Sub-
Fund. In addition, currency hedging may be undertaken at Class level to reduce the Class’ exposure
to the fluctuations of the currencies in which the Sub-Fund'’s assets may be denominated or, where
relevant, a Class’ exposure to the fluctuations of the Base Currency. Any currency hedging intended at
Class level will be disclosed in the relevant Supplement. Although not the intention, over-hedged or
under-hedged positions may arise as a result of hedging at Class level due to factors outside the
control of the Investment Manager. However hedged positions will be reviewed daily to ensure that
over-hedged positions will not exceed 105% of the Net Asset Value of the Class, that under-hedged
positions shall not fall short of 95% of the Net Asset Value of the Class which is to be hedged against
currency risk and that over-hedged or under-hedged positions do not exceed/fall short of the
permitted levels outlined above and are not carried forward from month to month. This review will
also incorporate a procedure to ensure that positions materially in excess of 100% will not be carried
forward from month to month. Where the Investment Manager enters into such transactions for the
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purpose of hedging at Class level, then such transactions will each be solely attributable to the
relevant Class and may not be combined or offset against the exposures of other Classes or specific
assets. To the extent that such hedging strategy is successful, the performance of the Class is likely to
move in line with the performance of the underlying assets of the relevant Sub-Fund and Shareholders
in the relevant Class will not benefit if the designated currency of the Class falls against the Base
Currency and/or the currency in which the assets of the relevant Sub-Fund are denominated. Any
costs, gains or losses resulting from hedging transactions attributable to a relevant Class will accrue
solely to that relevant Class.

The BRL Hedged Share Classes are intended for Brazilian feeder funds only and aim to provide
currency exposure to BRL by converting the Net Asset Value of the BRL Hedged Share Class into BRL
using non-deliverable forward currency exchange contracts. The BRL Hedged Share Classes are
denominated in the Base Currency of the relevant Sub-Fund and the Net Asset Value per Share will
be calculated in such Base Currency. The performance of the BRL Hedged Share Classes are expected
to fluctuate in line with the fluctuation of the exchange rate between BRL and the Base Currency and
therefore, the performance of the BRL Hedged Share Class may differ significantly from the
performance of the other Classes of the relevant Sub-Fund. Profit or loss and costs and expenses
resulting from this BRL Hedged Share Class hedging strategy will be reflected in the Net Asset Value
of the BRL Hedged Share Class.

In relation to un-hedged currency Classes, currency conversion will take place on subscription,
redemption, switching and distributions at prevailing exchange rates. Furthermore the value of an un-
hedged currency Class expressed in the denominated currency of that Class will be subject to
exchange rate risk in relation to the Base Currency and/or in relation to the designated currencies of
the underlying assets.

Subject to disclosure in the relevant Supplement, a Sub-Fund may employ techniques and
instruments for protection against exchange risks (including foreign exchange transactions which alter
the currency characteristics of transferable securities held by the relevant Sub-Fund) and to alter the
currency exposure characteristics of transferable securities in accordance with the conditions and
limits set down by the Central Bank of Ireland and in Appendix | hereto.

Where currency hedging strategies are not employed by the Investment Manager, the performance of
a Sub-Fund may be strongly influenced by movements in FX rates because currency positions held by
the Sub-Fund may not correspond with securities positions held.

In pursuance of its investment policy, a Sub-Fund may purchase securities on a when issued or
delayed delivery basis for the purposes of efficient portfolio management. These securities are taken
into account when calculating the investment limitations of a Sub-Fund, a non-exhaustive list of which

are summarised in in Appendix Il hereto.

The proposed use of techniques and instruments will be disclosed in the relevant Supplements.
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Investment in Financial Indices through the use of Financial Derivative Instruments

Subject to disclosure in the relevant Supplement, a Sub-Fund may gain exposure to financial indices
through the use of financial derivative instruments where considered appropriate to the investment
objective and investment policies of the relevant Sub-Fund.

The Investment Manager shall only gain exposure to such a financial index which complies with the
Regulations and the requirements of the Central Bank of Ireland as set out in the CBI UCITS
Regulations and the following provisions will apply to any such financial index:-

(a) any such financial index will be rebalanced /adjusted on a periodic basis in accordance with
the requirements of the Central Bank of Ireland e.g. on a weekly, monthly, quarterly, semi-
annual or annual basis;

(b) the costs associated with gaining exposure to such a financial index will be impacted by the
frequency with which the relevant financial index is rebalanced;

(c) a list of such financial indices to which a Sub-Fund is exposured will be included in the annual
financial statements of the Company and on www.newcapital.com;

(d) details of any such financial index used by a Sub- Fund will be provided to Shareholders of
that Sub-Fund by the Investment Manager on request;

(e) where the weighting of a particular constituent in any such financial index exceeds the

investment restrictions set down in the Regulations, the Investment Manager will as a priority
objective look to remedy the situation taking into account the interests of the Shareholders
of the relevant Sub-Fund.

However where a financial index comprised of Eligible Assets does not fulfil the criteria set out in
Article 9(1) of the Commission Directive 2007/16/EC (i.e. sufficiently diversified, representative of an
adequate benchmark for the market to which it refers and published in an appropriate manner),
investment in such an index by the Company on behalf of a Sub-Fund is not considered a derivative
on a financial index but is regarded as a derivative on the combination of assets comprised in the
index. A Sub-Fund may only gain exposure to such a financial index where on a “look through” basis,
the Sub-Fund is in a position to comply with the risk spreading rules set down in the Regulations
taking into account both direct and indirect exposure of the Sub-Fund to the constituents of the
relevant index.

Total Return Swaps

Where specified in the relevant Supplement, a Sub-Fund may enter into total return swaps for
investment purposes in order to generate income or profits in accordance with the investment
objective and policies of the relevant Sub-Fund, in order to reduce expenses and hedge against risks
faced by the Sub-Fund.

Atotal return swap is a derivative contract under which one counterparty transfers the total economic

performance, including income from interests and fees, gains and losses from price movements, and
credit losses, of a reference obligation to another counterparty. The reference obligation of a total
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return swap may be any security or other investment in which the relevant Sub-Fund is permitted to
invest in accordance with its investment objective and policies.

Where it is proposed that the Company on behalf of a Sub-Fund enter into a total return swap,
information on the underlying strategy and composition of the investment portfolio or index will be
detailed in the relevant Supplement.

The counterparty to any total return swap entered into by the Company on behalf of a Sub-Fund shall
be an entity which (i) satisfies the OTC counterparty criteria set down by the Central Bank of Ireland
(ii) specialise in such transactions and (iii) satisfies the Manager’s, in consultation with the Investment
Manager, credit assessment criteria which shall include amongst other considerations, external credit
ratings of the counterparty, the regulatory supervision applied to the relevant counterparty, country
of origin of the counterparty, legal status of the counterparty, industry sector risk and concentration
risk.

The failure of a counterparty to a swap transaction may have a negative impact on the return for
Shareholders. Where it is proposed that the Company on behalf of a Sub-Fund enter into a total
return swap, the Investment Manager intends to minimise counterparty performance risk by only
selecting counterparties with a good credit rating and by monitoring any changes in those
counterparties' ratings. Where such a counterparty (a) is subject to a credit rating by an agency
registered and supervised by ESMA that rating shall be taken into account by the Manager in the credit
assessment process; and (b) where a counterparty is downgraded to A-2 or below (or comparable
rating) by the credit rating agency referred to in subparagraph (a), this shall result in a new credit
assessment being conducted of the counterparty by the Manager without delay. Additionally, any such
transactions will only be concluded on the basis of standardised framework agreements (ISDA with
Credit Support Annex). Further information relating to the risks associated with investment in total
return swaps is disclosed in the section of this Prospectus titled “Risk Factors” — “Credit Risk”,
“Techniques and Instruments Risk - Counterparty Risk”, “Risks Associated with Total Return Swaps”
and “Risks Associated with Collateral Management”.

The counterparty to any total return swap entered into by the Company on behalf of a Sub-Fund shall
not assume any discretion over the composition or management of the investment portfolio of that
Sub-Fund or of the underlying of the total return swap and the counterparty’s approval will not be
required in relation to any investment portfolio transaction relating to that Sub-Fund. Any deviation
from this principle shall be detailed further in the relevant Supplement.

Unless otherwise stated in the relevant Supplement, the types of assets that will be subject to total
return swaps will be assets which are of a type which is consistent with the investment policy of the
relevant Sub-Fund.

Investment and Borrowing Restrictions

Investment of the assets of each Sub-Fund must comply with the Regulations. The Directors may
impose further restrictions in respect of any Sub-Fund. A summary of the investment and borrowing
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restrictions applying to the Company and each Sub-Fund pursuant to the Regulations and the CBI
UCITS Regulations, a non-exhaustive list of which are summarised in Appendix Il hereto.

Distribution Policy

The specific distribution policy as determined by the Directors for each Sub-Fund is set out in the
relevant Supplement to this Prospectus.

An equalisation account may be maintained for each class that declares a dividend so that the amount
distributed will be the same for all Shares of the same type notwithstanding different dates of issue.
A sum equal to that part of the issued price of a Share which reflects income (if any) accrued but
undistributed up to the date of issue will be deemed to be an equalisation payment and treated as
repaid to Shareholders in the relevant Class with the first dividend to which the Shareholder was
entitled in the same accounting period as that in which the Shares are issued.

Pending payment to the relevant Shareholder, dividends shall be paid into an Umbrella Collection
Account and shall remain an asset of the relevant Sub-Fund. The Shareholder will therefore be an
unsecured creditor of the Company and the relevant Sub-Fund with respect to the distribution amount
held in the Umbrella Collection Account until such distribution amount is paid to the Shareholder.

Investors are reminded that dividend monies shall not be paid to redeeming investors until the
application form and all supporting documentation required by or on behalf of the Company have
been received from the relevant Shareholder(s) and shall be held in an Umbrella Collection Account
in the manner outlined above, enhancing the need to address such issues promptly.

Further information relating to the operation of the Umbrella Collection Account is set out in the
section of the Prospectus entitled “Operation of Umbrella Collection Accounts” and your attention is
also drawn to the section of the Prospectus entitled “Risk Factors”-" Umbrella Collection Accounts”.
Issue of Shares

Minimum Subscription

The Minimum Subscription in respect of each Sub-Fund or Class is set out in the relevant Supplement
to this Prospectus.

Regulatory Representations
Persons who are Irish Resident or Ordinarily Resident in Ireland may acquire Shares provided they

are acquired and held through a Recognised Clearing System. Exempt Irish Investors may acquire
Shares directly from the Company.
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Placing/Initial Offer

Details of the placing/initial offer of Shares in a Sub-Fund or Class, including the placing/initial offer
price, the initial offer period and the settlement terms, are set out in the relevant Supplement to this
Prospectus. A sales charge of may be levied on all Shares subscribed during the initial offer period.
The maximum sales charge (if any) applicable to a particular Sub-Fund or Class shall be as described
under the heading “Intermediary Charges” or alternatively in the relevant Supplement to this
Prospectus and in all cases such charge shall not exceed 5% of the total amount being subscribed
(rounded upwards to two decimal places).

Settlement proceeds for Shares subscribed in the initial offer period should be transmitted by
telegraphic transfer to be received in cleared funds no later than close of business on the Closing
Date (as detailed in the relevant Supplement) in such Umbrella Collection Account, details of which
are setoutin the share application form applicable to the Sub-Fund. Following the initial offer period,
Shares in the relevant Class will be offered and continue to be offered at the Net Asset Value per
Share of that Class.

The initial offer period of each Class may be shortened or extended by the Directors. The Central Bank
of Ireland will be notified in advance of any such shortening or extension if subscriptions for Shares
have been received and otherwise on a yearly basis.

Further Issues

The Company may issue further Shares in a Sub-Fund or Class after the initial offer as the Directors
deem appropriate.

Further issues of Shares in a Sub-Fund shall only take place with respect to Subscription Days at the
Net Asset Value per Share calculated as of each Valuation Day as at the Valuation Point. A sales charge
may be levied on all subscriptions. The maximum sales charge (if any) applicable to a particular Sub-
Fund or Class shall be as described under the heading “Intermediary Charges” or alternatively in the
relevant Supplement to this Prospectus and in all cases such charge shall not exceed 5% of the total
amount being subscribed (rounded upwards to two decimal places).

Shares will be issued in registered form and may be issued in fractions.

If applying to buy Shares for the first time, the application should be made in writing, by facsimile or
other electronic means to the Company by completing the application form prescribed from time to
time by the Directors, with the original application form to follow promptly by post to the
Administrator as delegate of the Company as specified in the relevant Supplement or application
form. Subsequent applications to buy Shares can be submitted to the Company in writing by post, or
by facsimile or by electronic means (or by such other means as the Company may from time to time
determine provided that such means are in accordance with the requirements of the Central Bank of
Ireland). Each applicant confirms that he/she accepts the risks related to the submission of
applications in writing by post, facsimile or by electronic means and will ensure that any instruction
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is properly sent. Each applicant accepts that neither the Company, Manager nor the Administrator
shall be held responsible for any loss resulting from non-receipt of any instructions. Each applicant
accepts that he/she shall be solely responsible for and indemnify the Company, Manager and
Administrator against any claim arising from any loss caused by a delay or non-receipt of instructions
or confirmation of instructions. In relation to applications to buy shares by facsimile or electronic
means, the Administrator reserves the right to contact the applicant and/or agent to confirm any of
the information contained therein before processing the application. A request to buy Shares once
given shall be irrevocable unless the Manager, in consultation with the Company, shall otherwise
agree, save during any period when the determination of the Net Asset Value of the relevant Sub-
Fund is suspended in a manner described under “Suspension of Valuation”.

Applications for Shares received by the Company prior to the Subscription Deadline will be processed
with respect to the relevant Subscription Day. Any applications received after the relevant
Subscription Deadline will be processed with respect to the next relevant Subscription Day provided
that, at the Directors’ discretion, applications received after that time but before the relevant
Valuation Point may be accepted for the relevant Subscription Day. The Directors may specify in the
Supplement for a Sub-Fund or Class a Minimum Dealing Amount which may be waived or varied and
may distinguish between applicants accordingly. Subscription notes, which are written confirmation
of ownership of Shares, will normally be issued within five Business Days of the Subscription Day
provided the subscription proceeds in cleared funds and all documentation required by the
Administrator has been received. Share certificates shall not be issued.

Settlement for subscriptions should be transmitted by telegraphic transfer and received in cleared
funds within such time as specified in the relevant Supplement in such Umbrella Collection Account,
details of which are set out in the application form for the relevant Sub-Fund.

If payment in cleared funds in respect of a subscription has not been received at the time specified
for receipt of subscription the Directors or their delegate may decline to process or may cancel the
allotment or subscription or charge the applicant interest and any other charges or expenses incurred
by the Company as a result of late payment or non-payment of subscription monies. The Directors
may waive such charges in whole or in part. The Directors have the right to sell all or part of the
applicant’s holding of Shares in order to meet such charges.

Operation of Umbrella Collection Accounts

The Company operates a single omnibus Umbrella Collection Account in each currency for all Sub-
Funds in accordance<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>