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1. Introduction

MARKET ACCESS, formerly known as RBS MARKET ACCESS (referred to hereinafter as the “Fund”) is a
Luxembourg open-ended investment company with variable share capital, sponsored by Market Access Asset
Management Limited, formerly known as China Post Global (UK) Limited, incorporated on 31 October 2000
for an unlimited period as a public limited company (société anonyme) under the name “Unifund” and organised
in accordance with the provisions of Part | of the Law of 17 December 2010 on undertakings for collective
investment (UCIs), as may be amended from time to time (the “2010 Law”). The Fund has appointed FundRock
Management Company S.A. to act as management company of the Fund under Chapter 15 of the 2010 Law
(the “Management Company”).

The Fund works as an umbrella fund, which means that it is comprised of sub-funds, each of which represents
a specific class of assets and liabilities (each a “Sub-Fund”). Each Sub-Fund may be represented by specific
class or classes of shares (each a “class of shares”) having:

€) a specific distribution policy, such as entitling to distributions or not entitling to distributions; and/or
(b) a specific sales and redemption charge structure; and/or

(© a specific management or advisory fee structure; and/or

(d) a specific assignment of distribution, shareholders’ services or other fees, and/or

(e) the currency or currency unit in which the class of shares may be quoted and based on the rate of

exchange between such currency or currency unit and the reference currency of the relevant Sub-
Fund; and/or

) the use of different hedging techniques in order to protect, in the relevant reference currency of the
relevant Sub-Fund, the assets and returns quoted in the currency of the relevant class of shares
against long-term movements of their currency of quotation; and/or

(9) such other features as may be determined by the board of directors of the Fund (collectively, the
“Board of Directors” or, individually, the “Directors”) from time to time in compliance with applicable
law as described in Appendix 1 (Sub Funds’ Particulars).

The following exchange traded Sub-Funds are open to subscription (as of the Launch Date set forth in the
relevant Sub-Fund’s Particulars, for newly-created Sub-Funds):

€)) Market Access Rogers International Commodity Index UCITS ETF;
(b) Market Access NYSE Arca Gold BUGS Index UCITS ETF; and
(c) Market Access STOXX® China A Minimum Variance Index UCITS ETF.

The investment policy of each Sub-Fund is described in the paragraphs headed “Investment objectives” and
“Investment policy” set out in the section of Appendix 1 (Sub Funds’ Particulars) relating to the relevant Sub-
Fund.

The Board of Directors may decide at any time to create new Sub-Funds for investment in transferable
securities and other eligible assets and/or new class of shares within an existing Sub-Fund. When a new Sub-
Fund or a new class of shares is opened, an updated edition of the Prospectus will be published, providing
investors with all the relevant information pertaining to this new Sub-Fund or new class of shares. The Board
of Directors may also decide to change the characteristics of any class of shares in accordance with applicable
procedures as determined by the Board of Directors from time to time.

The articles of incorporation of the Fund were last amended by a notarial deed of 5 May 2017 and the mention
of the filing thereof has been published in the Recueil Electronique des Sociétés et Associations on 19 May
2017 and filed with the Luxembourg Trade and Companies’ Register where they are available to the public or
from where a copy may be obtained.



This “Prospectus” is to be read in conjunction with the articles of incorporation of the Fund, the latest annual
report available and the latest semi-annual report (if published after the latest annual report) which are deemed
to be incorporated herein by reference; these documents form an integral part of this Prospectus.

This document does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

The Board of Directors is responsible for ensuring that no person or entity is solicited for investment in the
Fund where this could result in the Fund being obliged to meet certain specific reporting requirements for tax
purposes and/or where such solicitation would be unauthorised or unlawful, in particular where prior
registration with local authorities is required.

The Board of Directors accepts responsibility for the information contained in this Prospectus. To the best of
the knowledge and belief of the Board of Directors (which has taken all reasonable care to ensure that such is
the case), the information contained in this document is in accordance with the facts and does not omit anything
likely to affect the import of such information.

2. Share Capital

The subscribed share capital of the Fund shall, at all times, be equal to the net asset value of all the Sub-
Funds. The minimum capital of the Fund shall be EUR 1,250,000.00 (one million, two hundred and fifty
thousand Euros). If the capital of the Fund falls below this minimum, the Fund will be liquidated in accordance
with the 2010 Law and as provided for in Section 18 (Liquidations, Mergers, Divisions) hereunder.

No fraction of shares shall be issued.

2.1. Form of shares

Shares in each Sub-Fund will be issued in registered or in bearer form, at the discretion of the Board of
Directors, as further detailed in this Section 2 (Share Capital). Bearer shares, if issued, will only be represented
by one or more global share certificates as further provided hereunder.

2.1.1. Registered shares

For shares issued in registered form, if any, the inscription of the shareholder's name in the register of
registered shares of the Fund evidences his/her/its right of ownership of such shares and a confirmation of
registration in the register of registered shares will be sent to shareholders. No registered share certificates
will be available.

2.1.2. Bearer shares represented by Global Share Certificates

Bearer shares, if issued, will only be represented by one or more global share certificates (“Global Share
Certificates”) deposited with any Clearing Agents. A “Clearing Agent” is defined as any entity affiliated with
one or more stock exchanges where the shares of the Fund are or will be listed and which facilitates the
validation, delivery and settlement of transactions in the Fund's shares. Clearing Agents include Clearstream
Banking SA, Clearstream Banking AG and Euroclear Bank SA.

Bearer shares represented by a Global Share Certificate will only be available to investors in book entry form
in the securities accounts of their financial intermediaries held, directly or indirectly, with a participant in the
settlement system of the relevant Clearing Agent. No certificates representing individual bearer shares will be
available. Bearer shares represented by a Global Share Certificate are freely transferable within the
abovementioned settlement system, subject to and in accordance with the rules set out in this Prospectus, as
well as with applicable laws, the rules of the relevant stock exchange and/or any rules and procedures issued
by any Clearing Agent concerned with such transfer.



Further information in respect of bearer shares represented by Global Share Certificates and their respective
processing procedures is available from the UCI Administrator.

2.2. Joint holdings

Shares may be held jointly. However, the Fund shall only recognise one person as having the right to exercise
rights in relation to each of the Fund’s shares. Unless the Board of Directors agrees otherwise, the person
entitled to exercise such rights will be the person whose name appears first in the subscription form or, in the
case of bearer share certificates, the person who is in possession of the relevant Global Share Certificate.

3. Investment Objectives and Policy

The investment objectives are specified in the Sub-Funds’ Particulars. For each Sub-Fund, the investment
policy, the class(es) of shares issued in respect of each Sub-Fund, if any, the terms of the offering of such
shares and the management and administration of each Sub-Fund are set out in each Sub-Fund’s Particulars
below under Appendix 1 (Sub Funds’ Particulars).

By exception to paragraph 5.3(a)(iv) of Section 5 (Investment Restrictions), no more than 10% of the
assets of the Fund or any of its Sub-Funds shall be invested in aggregate in other UCITS and/or UCIs.

If and to the extent that voting rights attached to securities held by a Sub-Fund will be exercised on behalf of
the Fund, a summary description of the strategies followed in the exercise of such rights, as well as the actions
taken on the basis of those strategies, will be made available to investors upon their specific request addressed
to the Fund.

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector
(the “SFDR”), each Sub-Fund is required to disclose the manner in which Sustainability risks (as defined below
under 4. “Risk Considerations” are integrated into the investment decision and the results of the assessment
of the likely impacts of Sustainability risks on the returns of the Sub-Fund.

All Sub-Funds do not actively promote Sustainability Factors and do not maximize portfolio alignment with
Sustainability Factors, however each Sub-Fund remains exposed to Sustainability risks. Such Sustainability
risks are integrated into each Sub-Fund’s investment decision making and risk monitoring to the extent that
they represent potential or actual material risks and/or opportunities to maximize the Sub-Fund’s long-term
risk-adjusted returns.

The impacts following the occurrence of a Sustainability risk may be numerous and vary depending on the
specific risk, region and asset class. In general, where a Sustainability risk occurs in respect of an asset, there
may be a negative impact on, or entire loss of, its value.

Such assessment of the likely impact must therefore be conducted at portfolio level, further detail and specific
information is given in each Sub-Fund’s Particulars.

The investments underlying the Sub-Funds do not take into account the EU criteria for environmentally
sustainable economic activities as per the Regulation (EU) 2020/852 (Taxonomy) on the establishment of a
framework to facilitate sustainable investment.

Principal adverse impacts of investment decisions on sustainability factors are not currently considered due to
the lack of available and reliable data. The situation will however be reviewed going forward.



4. Risk Considerations

4.1. Market fluctuations

Since the portfolio of each Sub-Fund is subject to market fluctuations, there is no guarantee that the objectives
of the Fund’s various Sub-Funds will be met.

4.2. Potential conflicts of interest

Market Access Asset Management Limited and/or any of its affiliates may act concomitantly in various roles
as Sponsor, Global Distributor and/or Investment Manager. The Board of Directors acknowledges that potential
conflicts of interest are likely to arise as a result of the performance of these functions by Market Access Asset
Management Limited and/or its affiliates. In such circumstances, Market Access Asset Management Limited
and/or its affiliates have undertaken to use their reasonable endeavours to resolve any such conflicts of interest
fairly (having regard to their respective obligations and duties) and to ensure that the interests of the Fund and
the shareholders are not unfairly prejudiced.

In particular, Market Access Asset Management Limited and/or its affiliates have internal policies and
procedures in place to manage potential conflicts of interest. These policies and procedures, which are
designed to ensure that the interests of the Fund and the shareholders are not unfairly prejudiced, are the
subject of ongoing monitoring and review processes and include, but are not limited to:

4.3. Information barriers and Chinese walls

Information barriers are in place at Market Access Asset Management Limited which control the exchange of
information between employees and/or parts of businesses where the interests of one client may conflict with
the interests of another client or with the group’s own interests. Well-established “Chinese Walls” policies and
procedures designed to manage confidential information and prevent the inappropriate transmission of
confidential or price sensitive information (often referred to as “insider information”) are also in place.

4.4. Separate supervision and segregation of function

Where appropriate, Market Access Asset Management Limited has arranged for the supervision and/or
functional segregation of their employees and/or parts of their businesses carrying out activities for clients
whose interests may conflict, or where the interests of their clients and their own interests may conflict. These
steps are designed to prevent the simultaneous involvement of a relevant person in separate services or
activities where such involvement may impair the proper management of conflicts.

4 5. Disclosure

Market Access Asset Management Limited adheres to an appropriate “best execution” policy, which is
designed to ensure that Market Access Asset Management Limited achieves the best possible results for the
Fund when executing transactions on behalf of the Fund, notably when entering into derivative and securities
transactions on behalf of the Fund, taking into account price, costs, speed, likelihood of execution and
settlement, order size and nature, and any other consideration relevant to the execution of the order. Details
on the best execution policy are available to shareholders free of charge from the Fund, upon request.

The assets under management at any time during the life of a Sub-Fund may include proprietary money
invested by one or more interested parties (such as the Investment Manager, the Sponsor and/or any affiliated
parties) and such investment may constitute a significant portion of such assets under management. Any
money invested by interested parties may result in an exposure to the performance of the Sub-Fund for such
interested parties, or may be hedged in whole or part (i.e. reducing such party’s exposure to the performance
of the Sub-Fund). There is no assurance that any such monies will continue to be invested in the Sub-Fund by



an interested party for any particular length of time. As many of the expenses of the Fund are fixed, a higher
amount of assets under management will reduce the Sub-Fund’s expenses per Share, and a lower amount of
assets under management will increase the Sub-Fund’s expenses per Share (resulting in a lower Net Asset
Value). Redemption of any such proprietary investment in whole or part may affect the viability and/or
performance of the Sub-Fund.

Investors should be aware that investment restrictions of a Sub-Fund might, outside the Sub-Fund and
independently of any action of the Sub-Fund, be breached due to reasons other than those referred to in Article
49 of the 2010 Law, such as market fluctuations involving an increase or decrease of the value of the assets
held by a Sub-Fund thereof or of the value of the underlyings of the futures contracts composing an index of a
Sub-Fund or under exceptional market conditions. Such breaches being “passive breaches”, the Board of
Directors shall, in such circumstances, adopt as a priority objective the remedying of that situation, taking due
account of the interest of the shareholders of the relevant Sub-Fund.

4.6. Anticipated tracking error

Tracking error is particularly relevant for index-tracking Sub-Funds. Tracking error is often confused with
tracking difference.

Tracking difference measures the actual difference between the returns of a Sub-Fund and the returns of its
underlying index (i.e. how closely the Sub-Fund tracks the index), while the tracking error measures the
variations of the tracking difference (i.e. the volatility of the tracking difference or “standard deviation” of the
differences in returns between the Sub-Fund and the index).

Some of the factors that typically affect the level of tracking error are the costs of replication of the index, the
transaction/trading costs of the underlying index components and of implementing each index rebalancing, the
applicable policy regarding dividend reinvestments and/or any tax or stamp duty applicable to the index
components.

The anticipated tracking error is based on the expected volatility of the differences between the returns of the
relevant Sub-Fund and the returns of its underlying index.

The anticipated level of tracking error, in normal market conditions, of each of the index-tracking Sub-Funds is
shown in the relevant Sub-Fund’s Particulars.

4.7. OTC financial derivative instruments

In general, there is less government regulation and supervision of transactions in over-the-counter (“OTC”)
markets than of transactions entered into on organised exchanges. OTC financial derivative instruments (“OTC
derivatives”) are executed directly with the counterparty rather than through a recognised exchange and
clearing house. Counterparties to OTC derivatives are not afforded the same protections as may apply to those
trading on recognised exchanges, such as the performance guarantee of a clearing house.

The principal risk when engaging in OTC derivatives (such as non-exchange traded options, forwards, total
return swaps or contracts for difference) is the risk of default by a counterparty who has become insolvent or
is otherwise unable or refuses to honour its obligations as required by the terms of the instrument. OTC
derivatives may expose a Sub-Fund to the risk that the counterparty will not settle a transaction in accordance
with its terms, or will delay the settlement of the transaction, because of a dispute over the terms of the contract
(whether or not bona fide) or because of the insolvency, bankruptcy or other credit or liquidity problems of the
counterparty. Counterparty risk is generally mitigated by the transfer or pledge of collateral in favour of the
Sub-Fund. The value of the collateral may fluctuate, however, and it may be difficult to sell, so there are no
assurances that the value of collateral held will be sufficient to cover the amount owed to a Fund.

A Sub-Fund may enter into OTC derivatives cleared through a clearing house that serves as a central
counterparty. Central clearing is designed to reduce counterparty risk and increase liquidity compared to
bilaterally-cleared OTC derivatives, but it does not eliminate those risks completely. The central counterparty
will require margin from the clearing broker which will in turn require margin from the Sub-Fund. There is a risk
of loss by a Sub-Fund of its initial and variation margin deposits in the event of default of the clearing broker
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with which the Sub-Fund has an open position, or if margin is not identified and correctly reported to the
particular Sub-Fund, in particular where margin is held in an omnibus account maintained by the clearing
broker with the central counterparty. In the event that the clearing broker becomes insolvent, the Sub-Fund
may not be able to transfer or "port" its positions to another clearing broker.

EU Regulation 648/2012 on OTC derivatives, central counterparties and trade repositories (also known as the
European Market Infrastructure Regulation or EMIR) requires certain eligible OTC derivatives to be submitted
for clearing to regulated central clearing counterparties and the reporting of certain details to trade repositories.
In addition, EMIR imposes requirements for appropriate procedures and arrangements to measure, monitor
and mitigate operational and counterparty risk in respect of OTC derivatives which are not subject to mandatory
clearing. Ultimately, these requirements are likely to include the exchange and segregation of collateral by the
parties, including by the Sub-Funds. While some of the obligations under EMIR have come into force, a number
of the requirements are subject to phase-in periods and certain key issues have not been finalised by the date
of this Prospectus. It is as yet unclear how the OTC derivatives market will adapt to the new regulatory regime.
ESMA has published an opinion calling for the UCITS Directive to be amended to reflect the requirements of
EMIR and in particular the EMIR clearing obligation. However, it is unclear whether, when and in what form
such amendments would take effect. Accordingly, it is difficult to predict the full impact of EMIR on the Fund,
which may include an increase in the overall costs of entering into and maintaining OTC derivatives.

Investors should be aware that the regulatory changes arising from EMIR and other applicable laws requiring
central clearing of OTC derivatives may in due course adversely affect the ability of the Sub-Funds to adhere
to their respective investment policies and achieve their investment objective.

Investments in OTC derivatives may be subject to the risk of differing valuations arising out of different
permitted valuation methods. Although the Fund has implemented appropriate valuation procedures to
determine and verify the value of OTC derivatives, certain transactions are complex and valuation may only
be provided by a limited number of market participants who may also be acting as the counterparty to the
transactions. Inaccurate valuation can result in inaccurate recognition of gains or losses and counterparty
exposure.

Unlike exchange-traded derivatives, which are standardised with respect to their terms and conditions, OTC
derivatives are generally established through negotiation with the other party to the instrument. While this type
of arrangement allows greater flexibility to tailor the instrument to the needs of the parties, OTC derivatives
may involve greater legal risk than exchange-traded instruments, as there may be a risk of loss if the
agreement is deemed not to be legally enforceable or not documented correctly. There also may be a legal or
documentation risk that the parties may disagree as to the proper interpretation of the terms of the agreement.
However, these risks are generally mitigated, to a certain extent, by the use of industry-standard agreements
such as those published by the International Swaps and Derivatives Association (ISDA).

4.8. Securities lending, repurchase agreements

Securities lending transactions and repurchase agreements involve certain risks and there can be no
assurance that the objective sought to be obtained from the use of such techniques will be achieved. At the
date of this Prospectus, the Fund has not entered into any securities lending transactions or repurchase
agreements. If this changes in the future, the Prospectus will be updated accordingly.

The principal risk when engaging in securities lending transactions and repurchase agreements is the risk of
default by a counterparty who has become insolvent or is otherwise unable or refuses to honour its obligations
to return securities or cash to the Sub-Fund as required by the terms of the transaction. Counterparty risk is
generally mitigated by the transfer or pledge of collateral in favour of the Sub-Fund. However, there are certain
risks associated with collateral management, including difficulties in selling collateral and/or losses incurred
upon realization of collateral, as described below.

Securities lending transactions and repurchase agreements also entail liquidity risks such as, inter alia, the
risk of locking cash or securities positions in transactions of excessive size or duration relative to the liquidity
profile of the Sub-Fund or delays in recovering cash or securities paid to the counterparty. Such circumstances
could delay or restrict the ability of the Fund to meet redemption requests. A Sub-Fund may also incur
operational risks such as, inter alia, non-settlement or delay in settlement, failure or delays in satisfying delivery
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obligations under sales of securities, and legal risks related to the documentation used in respect of such
transactions.

4.9. Collateral management

Counterparty risk arising from investments in OTC derivatives, securities lending transactions and repurchase
agreements is generally mitigated by the transfer or pledge of collateral in favour of the Sub-Funds. However,
transactions may not be fully collateralised. In particular, fees and returns due to the Sub-Funds may not be
collateralised. If a counterparty defaults, the Sub-Funds may need to sell non-cash collateral received at
prevailing market prices. In such a case the Sub-Funds could realise a loss due, inter alia, to inaccurate pricing
or monitoring of the collateral, adverse market movements, deterioration in the credit rating of issuers of the
collateral or illiquidity of the market on which the collateral is traded. Difficulties in selling collateral may also
delay or restrict the ability of the Fund to meet redemption requests.

A Sub-Fund may also incur a loss in reinvesting cash collateral received, where permitted. Such a loss may
arise due to a decline in the value of the investments made. A decline in the value of such investments would
reduce the amount of collateral available to be returned by the Sub-Fund to the counterparty as required by
the terms of the transaction. The Sub-Fund would be required to cover the difference in value between the
collateral originally received and the amount available to be returned to the counterparty, thereby resulting in
a loss to the Sub-Fund.

4.10. Sustainability risk

Sustainability risk means an environmental, social or governance event or condition that, if it occurs, could
cause an actual or a potential material negative impact on the value of the investments made by the Sub-Fund.
Such risk may be linked to climate-related events resulting from climate change (also known as Physical Risks)
or to society’s response to climate change (also known as Transition Risks), which may result in unanticipated
losses that could affect a Sub-Fund’s investments and financial condition. Social events (e.g. inequality,
inclusiveness, labour relations, investment in human capital, accident prevention, changing customer behavior,
etc.) or governance shortcomings (e.g. recurrent significant breach of international agreements, bribery issues,
product quality and/or safety, selling practices, etc.) may also translate into Sustainability risks.

4.11. General

Prospective investors should familiarise themselves with current laws and regulations and, if necessary, seek
advice on the subscription, purchase, holding and sale of shares in the country of which they are nationals or
in which they are resident or domiciled.

Prospective investors who consider purchasing shares in the Fund should reach an investment decision only
after carefully considering the suitability of the shares in light of their particular circumstances.

More specific risk factors to each Sub-Fund are set out in the relevant Sub-Fund’s Particulars.

5. Investment Restrictions

The assets of each Sub-Fund are managed in accordance with the following investment restrictions. However,
a Sub-Fund may be subject to different or additional investment restrictions that will be set forth in the relevant
Sub-Fund’s Particulars.

Each Sub-Fund is considered as a separate UCITS for the application of this Section 5 (Investment
Restrictions).

“EU” European Union.
“EU Law” European Union law.
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“Group of Companies”

“Institutional Investor”

“Member State”

“Money Market Instrument”

“OECD!,

“Other Regulated Market”

“Other State”

“Prohibited Person”

“Regulated Market”

“Regulatory Authority”

Companies belonging to the same body of undertakings and which
must draw up consolidated accounts in accordance with Council
Directive 83/349/EEC of 13 June 1983 on consolidated accounts
and according to recognised international accounting rules.

An investor meeting the requirements to qualify as an institutional
investor for the purpose of article 174 of the 2010 Law.

A member state of the European Union.

Instruments normally dealt in on the money market which are liquid,
and have a value which can be accurately determined at any time.

Organisation for Economic Cooperation and Development.

A market which is regulated, operates regulatory and is recognised
and open to the public, namely a market:

(@) that meets the following cumulative criteria: liquidity;
multilateral order matching (general matching of bid and ask
prices in order to establish a single price); transparency (the
circulation of complete information in order to give clients the
possibility of tracking trades, thereby ensuring that their orders
are executed on current conditions);

(b) on which the securities are dealt in at a certain fixed
frequency;

(c)  which is recognised by a state or by a public authority which
has been delegated by that state or by another entity which is
recognised by that state or by that public authority such as a
professional association; and

(d)  on which the securities dealt are accessible to the public.

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

Any person falling within the definition of prohibited person in Article
8 of the articles of incorporation of the Fund. Such definition
includes any person, firm or corporate body whose ownership
(whether legal and/or beneficial) of any shares of any classes of a
Sub-Fund:

(@) may be detrimental to the Fund; or

(b) may result in a breach of any law or regulation (whether
Luxembourg or foreign); or

(c) may expose the Fund to tax disadvantages, or other
disadvantages, that it would not otherwise have incurred

The Fund may restrict or prevent the ownership of any shares of
any classes of a Sub-Fund by such persons (including but not
limited to compulsorily redeeming any shares held (whether legally
and/or beneficially) by such persons.

A regulated market within the meaning of Directive 2014/65/EU of
the European Parliament and of the Council on markets in financial
instruments.

The Luxembourg Supervisory Authority.
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“Sustainability Factors” Any environmental, social and/or