Key Investor Information
Yuki Japan Rebounding Growth Fund (the “Fund”)
JPY Institutional Class 2 (ISIN-IEOOBF4KT581),

IS

(.

a sub-fund of Yuki Asia Umbrella Fund (the “UCITS”)

The Fund is managed by Carne Global Fund Managers (Ireland) Limited (the “Manager”). This document provides
you with key investor information about this fund. It is not marketing material. The information is required by law
to help you understand the nature and the risks of this fund. You are advised to read it so you can make an

informed decision about whether to invest.

The Fund’s objective is to achieve both short- and long-
term capital appreciation. The Fund will invest primarily
in Japanese listed equities of companies which (i) are
expanding and growing through their contribution to the
growth of the Asian economy and also their contribution
to wealth creation in the Asian countries, (ii) possess
strong competitiveness in industries expected to show
significant growth in the future, (iii) are restructuring
their operations to strengthen or focus on industries
expected to show significant growth in the future, and (iv)
have higher long-term growth potential. The Fund hasthe
ability to retain up to 100% in cash and/or money market
instruments and Japanese Government Bonds in order to
control risks in a volatile market situation. Stock selection
criteria will be thorough bottom-up analysis. The Fund
will utilise available in-house three-year earnings per
share growth rate estimates to identify and capture long-
term capital appreciation. It is not the current intention
to use financial derivative instruments.

Lower Risk
Typically lower rewards

Higher Risk
Typically higher Reward

5

This indicator is based on historical data and may not be a
reliable indication for the future.

The risk and reward category shown is not guaranteed
and may shift over time.

The lowest category does not mean a risk-free
investment.

Why is this fund in category 6?

The Fund invests primarily in Japanese equity securities
which tend to be more volatile than fixed income
securities. The value of this Fund may reflect this
volatility. The equity may be affected by economic cycles.
This rating system is based on the average fluctuations of
the prices of similar funds over the past five years, which
experience rises and falls in value.

The Fund is considered to be actively managed in
reference to TOPIX (JPY) (the “Benchmark”) by virtue of
the fact that it uses the Benchmark for performance
comparison purposes. However the Benchmark is not
used to define the portfolio composition of the Fund or as
a performance target and the Fund may be wholly
invested in securities which are not constituents of the
Benchmark.

The Investment is suitable for institutional or professional
investors seeking short-term and long-term investment
opportunities.

Distributions if any are expected to be declared within
five Business Days of 31 July in each year. You mayelect
to reinvest any distribution payable.

A Business Day is a bank business day in Dublin, London,
and Tokyo. You may buy and sell your shares in the Fund
on each Business Day by submitting an application to the
Fund’s Administrator by 4 a.m. (Irish time)/5 a.m. (lIrish
Summer time) on any Business Day.

Other material risks

The following risks are material, in addition to the risks

captured by the indicator above:

* Investment Risk — the Fund invests in equities which
have investment risks that may result in losses for
investors up to the amount invested. As a result, there
is no guarantee that the Fund will achieve its
investment objective.

* Credit Risk — Issuers of securities may be subjectto
credit difficulties.

* Liquidity Risk —The inability to sell investmentsquickly
may result in failure to return funds to investors on a
timely basis.

* Market Operational Risk — Losses may be incurred in
the event of disrupted markets or other extraordinary
events.

* Currency Risk — Returns from investments issued in

foreign markets can also be subject to fluctuations in

exchange rates.

Valuation Risk - A position in the Fund may be valued

incorrectly, as some prices may be uncertain at apoint

in time.



Charges for The Fund

One-off charges taken before or after you invest

These charges are used to pay
the costs of running the Fund,

year ending on 315t December,
2019. This figure may vary

Entry charge 3.00% including the costs of from year to year. It excludes:
- marketing and selling. Overall, Portfolio transaction costs
0 ’ ’
Exit charge 1.00% they reduce the growth of except in the case of the

your investment. The Fund’s  entry/exit charge paid by the
annual report for each UCITS when buying or selling
financial year will include units in another collective
actual charges. investment undertaking.

This is the maximum that might be taken out of your money
before it is invested or before the proceeds of your
investment are paid out.

Charges taken from the Fund over a year The entry and exit charges For more information about

shown are maximum figures.  charges please see the UCITS

In some cases you might pay  Prospectus and the

less — you can find this out supplement for the Fund,

from your financial advisor. which is available on request
at www.yukifunds.com

Ongoing charge 1.76%

Charges taken from the Fund under certain specific
conditions

Performance fee 0.00% The ongoing charges figure is

based on the expenses for the

Past Performance

1 Past performance is not a guide to future

0.8 performance. The value of your investment may go

0.6 down as well as up and you may not get back the

0.4 amount you originally invested.

0.(2) The chart shows the Fund’s annual performance in

02 - JPY terms for each calendar year since launch in

0.4 March, 2011. It is expressed as a percentage change

20092010201120122013201420152016201720182019  ©f the Fund’s net asset value at each year end.

Performance is shown after deduction of ongoing

Fund (JPY) 12.9% 88.2% 27.1% 8.4% 6.5% 55.1%-32.1% 11.3% charges and performance fees. Any entry or exit

TOPIX (JPY)  18.0% 51.5% 10.3% 12.1% -1.9% 19.7%-17.8% 15.2%

fees are excluded from the calculation.

Practical Information

* The Fund’s depositary is BNY Trust Company (Ireland) Limited.

* The net asset value (“NAV”) of the Fund is calculated in Japanese Yen. The unit prices are published in JPY on each business
day. The NAV is made public at the office of the Administrator, the Irish Stock Exchange and the Financial Times.

* The Fund is subject to tax laws and regulations of Ireland. Depending on your home country of residence, this may have an
impact on your investment. For further details, please speak to an adviser.

* You can find out more information about the umbrella in the prospectus. The prospectus and periodic reports are in the name
of the UCITS.

* Details of the up-to-date remuneration policy of the Manager, including, but not limited to, a description of how remuneration
and benefits are calculated, the identity of persons responsible for awarding the remuneration and benefits, including the
composition of any remuneration committee (if any), are available at http://www.carnegroup.com/policies-and-procedures/
and a paper copy will be available free of charge upon request.

* Additional information and copies of the UCITS prospectus, annual reports, incorporating audited financial statements, and
half-yearly reports, incorporating unaudited financial statements, when published can be obtained at the registered office of
the Administrator, BNY Mellon Fund Services (Ireland) DAC, One Dockland Central, Guild Street, IFSC, Dublin 2, Ireland free of
charge on request.

* The Directors of Carne Global Fund Managers (Ireland) Limited as Manager of the UCITS may be held liable solely on the basis
of any statement contained in this document that is misleading, inaccurate or inconsistent with the relevant parts of the UCITS
Prospectus and supplement for the Fund.

e Additional Information for Switzerland: The prospectus and the Key Investor Information Documents for Switzerland, the trust
deed, the annual and semi-annual report and further information can be obtained free of charge from the representative in
Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, web: www.carnegie-fund-
services.ch. The Swiss paying agent is: BanqueCantonalede Genéve, 17, quaide I'lle, CH-1204 Geneva, Switzerland. For units of
the Funds distributed to qualified investors in Switzerland, the place of performance is Geneva.

Yuki Asia Umbrella Fund was authorised in Ireland on 28.05.09 and is regulated by the Central Bank of Ireland (“the Central
Bank”). Carne Global Fund Managers (Ireland) Limited was authorised in Ireland on 14t August 2008 and is regulated by the
Central Bank. This Key Investor Information Document is accurate at 19 February, 2020.
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