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Vyhrada: Vezméte prosim na védomi, Ze tento dokument v ceském jazyce je nezavaznym prekladem
puvodniho dokumentu v anglickém jazyce a Ze je urcen jen pro informaci. Prestoze bylo vynaloZeno
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ThomasLloyd Cleantech Infrastructure Fund SICAV (,Fond“) vznikl v Lucembursku jako investi¢ni
spole¢nost s proménlivym kapitalem (sociétée d’investissement a capital variable) ve formé akciové spolecnosti
(societée anonyme), ktera je autorizovana podle ¢asti I Zakona ze dne 17. prosince 2010. Fond napliiuje znaky
subjektu kolektivniho investovani uzavieného typu ve smyslu Zakona o prospektu. Tento Prospekt schvalila
Commission de surveillance du secteur financier (,,CSSF®), coz je pfislusny lucembursky organ ke schvalovani
prospektt podle Zakona o prospektu. Tento prospekt (,,Prospekt®) predstavuje ,,prospekt™ pro ucely ¢lanku 5.3
Smérnice o prospektu a § 8 Zakona o prospektu. Registrace Fondu podle Zakona ze dne 17. prosince 2010 ani
schvaleni Prospektu podle Zakona o prospektu vsak nevyZzaduje, aby CSSF schvalila nebo neschvalila piesnost
¢i pfiméfenost tohoto Prospektu nebo aktiv v drzeni Fondu. Jakékoli prohlaseni o opaku je neopravnéné a
nezakonné.

Za informace obsazené¢ v Prospektu nese odpovédnost Piedstavenstvo. Podle nejlepsiho védomi a svédomi
Predstavenstva (které vynalozilo pfiméfenou péci s cilem zajistit, aby tomu tak bylo) jsou informace obsazené v
Prospektu k pfislusnému datu v souladu se skute¢nosti a nevynechavaji nic, co by pravdépodobné mélo vliv na
vyznam téchto informaci. Pfedstavenstvo ud¢lilo souhlas s pouzitim Prospektu béhem obdobi od 29. kvétna
2017 (v€etng) do 2. Cervna 2017 (vcetné) (,,Obdobi prvni nabidky“) a béhem obdobi od 6. ¢ervna 2017
(v€etné) do 31. prosince 2019 (véetné) (,,Obdobi nasledné nabidky*) s ohledem na nasledny prodej a kone¢né
umisténi Akcii na vefejny trh ze strany Autorizovaného distributora v Lucembursku a Némecku, pficemz se
rozumi, ze zadna konkrétni tranSe nebyla a neni vyhrazena jen pro jednu z téchto zemi, a Ze Autorizovany
distributor pro prodej a kone¢né umisténi Akcii na vefejny trh v Lucembursku a Némecku byl nebo bude stejny.
Clenové predstavenstva za to nesou pfislusnou odpovédnost.

Prohlaseni uéinéna v Prospektu vychazeji z platnych pravnich pfedpisti a soucasné praxe v Lucembursku a
podléhaji jejich zménam.

Z4dna osoba neni opravnéna k poskytovani jinych informaci ¢ prohlaseni v souvislosti s nabizenim Akcii, nez
jsou informace a prohlaseni obsazené v tomto Prospektu a vySe uvedenych zpravach; pokud budou takové jiné
informace poskytnuty a prohlaseni uc¢inéna, nikdo by je nemél povazovat za spolehlivé informace a prohlaseni
schvalené Fondem. Doruceni tohoto Prospektu (véetné piipadnych zprav nebo bez nich) ani emise Akcii za
zadnych okolnosti nezarucuje, Ze zalezitosti Fondu se od data vydani tohoto Prospektu nezménily.

Distribuce tohoto Prospektu a nabizeni Akcii mohou byt v nékterych jinych jurisdikcich omezeny, zejména na
zékladé omezeni prodeje podle Smérnice o spravcich alternativnich investicnich fondd a platnych mistnich
zakont a predpist. Fond zada vSechny osoby, do jejichZ rukou se tento Prospekt dostane, aby se o ptipadnych
takovych omezenich informovaly a tato omezeni dodrZzovaly. Tento Prospekt nepiedstavuje nabidku ani vyzvu
pro nikoho v zadné jurisdikci, kde je takova nabidka nebo vyzva zakazana, ani pro Zadnou osobu, které je
nezakonné takovou nabidku ¢i vyzvu uéinit.

INVESTOR MUSI V DOBE TAKOVE NABIDKY POZADAT O POSKYTNUTI PRISLUSNYCH
INFORMACI AUTORIZOVANEHO DISTRIBUTORA. FOND NENESE ODPOVEDNOST VUCI
INVESTORUM S OHLEDEM NA INFORMACE O PODMINKACH NABIDKY.

PRIPADNY FINANCNI ZPROSTREDKOVATEL POUZIVAJICI TENTO PROSPEKT JE POVINEN
NA SVYCH WEBOVYCH STRANKACH UVEST, ZE PROSPEKT POUZiVA V SOULADU SE ZDE
POPSANYM OBSAHEM A PODMINKAMI.

USA: Akcie nejsou a nebudou registrovany podle amerického zakona o cennych papirech z roku 1933 (United
States Securities Act of 1933), ve znéni pozdéjsich piedpisi (,,Zakon z roku 1933), a Fond neni a nebude
registrovan podle amerického zakona o investicnich spole¢nostech z roku 1940 (United States Investment
Company Act of 1940), ve znéni pozdéjSich predpist (,,Zakon z roku 1940°), a podle zadné¢ho zakona USA
nebude povolen jeho prodej. Pokud to Piedstavenstvo dle svého uvazeni neschvali, Akcie nesmi byt pifimo ¢i
nepfimo nabizeny, prodavany, prevadény ani dorucovany v USA, jejich teritoriich a drzavach, ani nesmi byt
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primo ¢i nepfimo emitovany ve prospéch osob z USA (jak jsou definovany v Nafizeni S podle Zakona z roku
1933) a podobnych kategorii (jak jsou popsany v americkém zakoné ,,HIRE* ze dne 18. bfezna 2010 a v ramci
FATCA) (spole¢né dale jen ,,Osoba z USA“ ¢i ,,0soby z USA®). Stanovy stanovi, Ze prodej a prevod Akcii
Osobam z USA musi byt schvalen Predstavenstvem, a Piedstavenstvo miize odkoupit Akcie drzené Osobou z
USA nebo odmitnout zaregistrovat pfevod Akcii Osobé z USA, jak uzna za vhodné s cilem zajistit dodrZeni
prislusnych zakoni a jinych pozadavkd, jak je zde popsano. Pokud to Pfedstavenstvo povoli, kazdy nabyvatel
Akcii, ktery je Osobou z USA, musi byt ,,kvalifikovanym kupujicim®, jak je tento pojem definovan v Zakoné z
roku 1940 a v pravidlech vyhlasenych podle tohoto Zakona, a ,,akreditovanym investorem®, jak je tento pojem
definovan v Nafizeni D podle Zakona z roku 1933.

Fond nebude védomé nabizet ani prodavat Akcie zadnému Investorovi, v jehoz piipadé by takova nabidka ¢i
prodej byly nezakonné, nebo pokud by takova nabidka ¢i prodej mély za nasledek povinnost Fondu k dani nebo
jinou penézitou nevyhodu, které by jinak nevznikly, nebo pokud by takova nabidka ¢i prodej mély za nasledek
povinnost Fondu zaregistrovat se podle Zakona z roku 1940. Kazdy Investor musi prohlasit a Fondu se zarudit,
ze je mimo jiné schopen ziskat Akcie, aniz by porusil platné zakony. Ve Stanovach je vyhrazena pravomoc
povinné vykoupit Akcie drzené pfimo v rozporu s témito zakazy.

Tento Prospekt mtize byt pielozen do jinych jazykd. V piipadé jakéhokoli rozporu nebo nejasnosti ve vztahu k
vyznamu né&jakého slova nebo fraze v ramcei prekladu ma prednost anglicky text v rozsahu povoleném platnymi
zakony a predpisy, a vSechny spory tykajici se podminek tohoto dokumentu se fidi a budou vykladany v souladu
se zakony Lucemburska.

Kazdy Investor si musi byt védom, ze Upis nebo ziskani jedné nebo vice Akcii s sebou nese kompletni a
automatické dodrzovani (i) obsahu Prospektu a (ii) skuteCnosti, ze kazdy dodatek Prospektu piijaty na zakladé
prijatelného a platn¢ realizovaného postupu popsaného v ¢asti IV, ¢lanku 12 ,,Obecna ustanoveni® bude
zavazovat vSechny Akcionafe a bude se mit za to, Ze jej vSichni Akcionafi schvalili.

Informace, které je Spravce AIF nebo Fond povinen (i) poskytnout Investorim pied tim, nez uskuteéni investici
do Fondu, véetné, ale nikoli vyluéné, podstatnych zmén Fondu a aktualizaci zasadnich prvkl tohoto Prospektu,
nebo (ii) sd¢lovat (pravidelné nebo v pravidelnych intervalech) Investorim (tyto informace podle bodu (i) a (ii)
se dale nazyvaji ,,Povinné informace®), budou platn¢ poskytnuty nebo sdéleny Investoriim prostfednictvim
pravng ptijatelnych formatd informaci uvedenych ve Stanovach (,,Formaty informaci‘).

rec
1

Pripominame Investorim, ze n¢které Formaty informaci (dale jen ,,Elektronické formaty informaci*) vyzaduji
pristup k internetu a/nebo k systému zasilani elektronickych zprav, a ze tim, Ze investuji nebo zprostredkuji
investici do Fondu, Investofi berou na védomi mozné pouziti Elektronickych formati informaci a potvrzuji, Ze
maji piistup k internetu a k systému zasilani elektronickych zprav, jehoz prostfednictvim maji piistup k
Povinnym informacim poskytnutym v Elektronickém formatu informaci.

Tento Prospekt v zasadé uvadi konkrétni pfislusné Formaty informaci, jejichz prostiednictvim ma Investor
pristup k Povinnym informacim, které v tomto Prospektu nejsou pfistupné nebo sdélené. Kdyby tomu tak
nebylo, Investofi berou na védomi, ze prislusny Format informaci je uveden ve Stanovach nebo bude sdélen v
sidle Spravce AIF. Zadny Investor neni opravnén se odvolavat na nedostupnost Povinnych informaci, pokud
jsou tyto Povinné informace obsazeny v tomto Prospektu nebo ve Stanovach, nebo pokud byly sdéleny
prostfednictvim ptislusného Formatu informaci dostupného v sidle Spravce AIF.

Veskeré odkazy na webové stranky uvedené v tomto Prospektu slouzi pouze pro informacni ucely a nejsou
soucasti Prospektu.

Ochrana udaji: V souladu s ptedpisy o ochrané osobnich udaji platnymi v Lucembursku (véetné, ale nikoli

vyluéng, lucemburského zakona ze dne 2. srpna 2002 o ochrané osob s ohledem na zpracovani osobnich udaja,
ve znéni pozdéjSich pfedpisi) mohou byt osobni udaje poskytnuté v souvislosti s investici do Fondu
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uchovavany v pocita¢i a zpracovavany Fondem, Spravcem AIF, Investiénim poradcem, Administrativnim
agentem a jejich spfiznénymi osobami nebo delegaty (spolecné dale jen ,,Subjekty”) jako zpracovateli i
spravci udaji. Osobni udaje mohou byt zpracovavany pro Gcéely zpracovani prikazi k upisu, pfeméné a pievodu,
vedeni registru Akcionatrti a poskytovani sluzeb ze strany Subjektll, jakoZ i dodrzovani pravnich a regulaénich
pozadavki, véetné, ale nikoli vyluéné, pravnich pozadavkl podle platného prava obchodnich spolecnosti,
zakont proti legalizaci vynost z trestné ¢innosti, FATCA, CRS nebo podobnych zakond a ptredpisti (napt. na
urovni OECD nebo EU).

Osobni udaje mohou byt poskytnuty tfetim stranam pouze v piipadé, Ze je to nezbytné s ohledem na legitimni
obchodni zajmy. Mlze sem patiit sdéleni informaci tfetim stranam, jako jsou spravni nebo regulacni organy
véetné finan¢nich ufadt, auditorti, Ucetnich, investiénich manazerl, investi¢nich poradct, zprostfedkovateld
plateb, agentti pro upis a pfemenu, pievodnich zmocnénci, distributord a stalych zastupcli v mistech registrace a
dalsich zastupct Subjektd, ktefi mohou zpracovavat osobni idaje s cilem poskytovat své sluzby a dodrzovat
zakonné pozadavky, jak je uvedeno vyse.

Upozornuyjeme Investory, Ze v ramci obecné praxe mohou byt telefonni hovory a instrukce zaznamenavany jako
doklad o transakcich nebo souvisejici komunikaci. Na tyto zaznamy se podle lucemburského prava vztahuje
stejna ochrana jako na osobni Uidaje, a tyto zaznamy nesmi byt poskytovany tfetim stranam s vyjimkou piipadd,
kdy je Fond, Spravce AIF, Investi¢ni poradce a/nebo Administrativni agent ze zakona povinen nebo opravnén
tak ucinit.

Upisem Akcii Fondu Investofi souhlasi s vy3e uvedenym zpracovanim svych osobnich udaji a zejména s jejich
poskytnutim Subjektiim a s jejich zpracovanim Subjekty véetné Subjektd v zemich mimo Evropskou unii, které
nemusi zajiStovat stejnou Uroven ochrany jako lucemburské pravni predpisy o ochran¢ osobnich udaju.
Investofi berou na védomi, Ze pievod jejich osobnich daji témto Subjektim miZe nastat prostfednictvim osob
v zemich, které nemusi mit stejné pozadavky na ochranu tdaji jako zemé Evropské unie, a/nebo tyto osoby
mohou osobni tidaje Investort zpracovavat.

Fond sdéli Investorovi veskeré informace, podle nichz (i) Fond je odpovédny za nakladani s osobnimi udaji, jak
stanovuje Zakon FATCA a/nebo Zakon CRS; (ii) osobni udaje budou pouzity pouze pro ucely Zakona FATCA
a/nebo Zakona CRS; (iii) osobni udaje muzou byt sdéleny lucemburskym datovym organtim (Administration
des Contributions Directes); (iv) zodpovidani dotazti ohledn¢ FATCA a/nebo CRS je povinné a jejich
nezodpovézeni ma tedy prislusné dusledky; a (v) Investor ma pravo na piistup k 0dajim sdélenym
lucemburskym danovym organim (Administration des Contributions Directes) a na opravu téchto udaja.

Investofi berou na védomi a akceptuji, Ze pokud neposkytnou piislusné osobni udaje pozadované Fondem,
Spravce AIF a/nebo Administrativni agent jim mohou v ramci vztahu s Fondem zabranit v drZeni aktiv ve
Fondu, a Fond, Spravce AIF a/nebo Administrativni agent je mohou nahlasit pfislusnym lucemburskym tradim.

Investofi berou na védomi a akceptuji, ze Fond, Spravce AIF nebo Administrativni agent bude nahlaSovat
relevantni informace ve vztahu k jejich investicim ve Fondu lucemburskym dafiovym organdm, které budou tyto
informace automaticky vyménovat s prislusnym organy v USA nebo v jinych povolenych jurisdikcich podle
Zakona FATCA, Zakona CRS na trovni OECD a EU, nebo obdobnych lucemburskych zakond.

Investofi mohou pozadat o pfistup k jakymkoli osobnim tdajiim poskytnutym vyse uvedenym subjektim nebo
ulozenym u vyse uvedenych subjektt a mohou také pozadat o opravu nebo vymaz téchto tdaji v souladu s
pfislusnymi pfedpisy o ochrané osobnich tdaji. Investofi mohou kdykoli bezplatné vznést namitku proti
zpracovani svych osobnich udaju pro Gcely pfimého marketingu. Investofi tyto pozadavky adresuji spolecnosti
ThomasLloyd Cleantech Infrastructure Fund SICAV, 5, Allée Scheffer, L-2520 Lucemburk, Velkovévodstvi
lucemburské.
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Byla pfijata pfiméfena opatieni k zajisténi diveérnosti osobnich Udaji predavanych mezi stranami uvedenymi
vyse. Nicméng, vzhledem k tomu, ze osobni udaje jsou pifedavany elektronicky a zpfistupnény mimo
Lucembursko, stejna pravidla o utajeni a stejné urovné ochrany ve vztahu k pravidlim na ochranu osobnich
udajt, jaké momentalné existuji v Lucembursku, nemusi byt zaruceny v ptipadé uchovavani osobnich tidaji v
zahranici.

Fond nepfijme Zadnou odpovédnost s ohledem na situace, kdy neopravnéna tieti strana obdrzi informace a/nebo
bude mit piistup k osobnim udajim Investort, s vyjimkou ptipadi imysiného pochybeni nebo hrubé nedbalosti
Fondu.

Osobni udaje nesméji byt drzeny po dobu delsi, nez je nezbytné s ohledem na ucel zpracovani tdaji, a to vzdy
pfi dodrzeni zakonnych minimalnich lhit uchovavani tidaju.

Investice do Fondu by méla byt povaZzovana za dlouhodobou investici. Neexistuje Zadna zaruka, Ze
investi¢ni cil Fondu bude dosaZen.

Je tireba piecist cely text tohoto dokumentu. Radi bychom potencialni Investory upozornili zejména
na €lanek tohoto dokumentu nazvany ,Rizikové faktory“. Mate-li jakékoli pochybnosti ohledné
obsahu Prospektu, obrat’te se prosim na vaseho maklére, vedouciho vasi banky, pravnika, ucetniho
nebo jiného financniho poradce.

Investice Fondu navic podléhaji vykyviim trhu a rizikim spojenym se vSemi takovymi investicemi,
a nelze zarucit, Ze dojde k jejich zhodnoceni. Politikou Fondu je udrZovat diverzifikované portfolio
investic s cilem minimalizovat riziko.

Zadné z Akcii nejsou v sou¢asné dob& kétovany na burze cennych papiri. Fond si vyhrazuje pravo
kotovat v budoucnu Akcie jedné nebo nékolika Trid na burze cennych papira dle rozhodnuti
Predstavenstva, s vyhradou souhlasu pfisluSnych organa a trhi. V takovém pripadé bude CSSF
muset schvalit dalsi prospekt s ohledem na prijeti Akcii k obchodovani. Pro Akcie neexistuje Zadny
sekundarni trh a ani se neocekava, Ze se takovy trh vyvine.

Potencialni Investoii by se méli informovat (a) o moznych dafnovych dopadech, (b) o zakonnych
pozZadavcich a (c) o pripadnych devizovych omezenich ¢i poZadavcich na devizovou kontrolu, s
nimiZ se mohou setkat podle pravnich predpisi zemi svého obc¢anstvi, sidla nebo bydlisté, a které se
mohou vztahovat na upis, drZzbu nebo prodej Akcii.

23. kvétna 2018
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Shrnuti sestavaji z poZadavku na prohlaseni znamych jako ,,Prvky“. Tyto Prvky jsou obsaZeny v oddilech
A az E (A.1 az E.7). Toto Shrnuti obsahuje veskeré Prvky, které je nutné zahrnout do shrnuti pro emisi
Akcii. JelikoZ nékteré Prvky neni nutné uvadét, v Ciselné posloupnosti mohou byt mezery. Je mozné, Ze i
kdyzZ je Prvek v tomto Shrnuti poZadovan kviili typu cenného papiru a emitenta, nelze poskytnout Zadné
relevantni informace. V tomto piipadé se do Shrnuti zahrne stru¢ny popis Prvku s poznamkou
»NepouZito*.

0Oddil A. Uvod a upozornéni

Prvek Pozadavek na
poskytovani

informaci

Al Uvod a
upozornéni

Toto shrnuti pfedstavuje a mélo by byt chapano jako tivod k prospektu
(,,Prospekt). Kazdé rozhodnuti investovat do kusovych akcii na jméno
(,,Akcie”) jednotlivych tiid akcii (,,Tfida*) emitovanych spole¢nosti
ThomasLloyd Cleantech Infrastructure Fund SICAV (,,Fond“) by mélo
byt zalozeno na zvaZzeni tohoto Prospektu jako celku ze strany
potencialniho investora Fondu (,,Investor®). V pfipad¢, Zze je u soudu
vznesen narok na zakladé udaji uvedenych v Prospektu, mize byt
zalyjicimu Investorovi podle vnitrostatnich pravnich predpisi daného
¢lenského statu (jak je definovan v Prvku A.2) ulozena povinnost uhradit
naklady na pieklad Prospektu, vynalozené pied zahdjenim soudniho
fizeni. Obcanskopravni odpovédnost se tyka jen osob, které piedlozily
shrnuti, véetn¢ pripadného piekladu, ale jen je-li shrnuti zavadgjici,
nepiesné ¢i nekonzistentni, pokud jej interpretujeme spoleéné s dal$imi
¢astmi tohoto Prospektu, nebo neposkytuje-li (opét pii soucasné
interpretaci dalSich ¢asti tohoto Prospektu) kli¢ové informace, které by
Investoriim slouzily jako voditko pfi rozhodovani o investici do Akcii.

A2

Souhlas s
pouzitim
prospektu, obdobi
nabidky a dalsi

Fond udélil souhlas s pouzitim tohoto Prospektu v souvislosti s
nabizenim Akcii béhem obdobi od 29. kvétna 2017 (véetné) do 2. Cervna
2017 (vcetn€) (,,Obdobi prvni nabidky*) a béhem obdobi od 6. ¢ervna
2017 (v€etn¢) do 31. prosince 2019 (véetné) (,,Obdobi nasledné

nabidky“)! ze strany nasledujiciho finan¢niho zprostiedkovatele
(,,Autorizovany distributor*) v Lucembursku a Némecku, a s vyhradou
platnosti tohoto Prospektu a nize uvedenych podminek, po dobu, po
jakou je Fond opravnén €init tyto nabidky podle smémice 2014/65/EU o
trzich finan¢nich nastrojl, v platném znéni:

podminky pouziti.

Autorizovany distributor: ThomasLloyd Global Asset Management
GmbH.

Clensky stat: Lucembursko a Némecko. Podminky: Uréeny
Autorizovany Distributor ma souhlas Fondu k pouziti Prospektu s
ohledem na nabidky Akcii uc¢inéné v konkrétnich ¢lenskych statech za

! Pokra¢ovani Obdobi nasledné nabidky po ukonéeni platnosti tohoto Prospektu dne 24. kvétna 2018 podléha schvaleni dalsiho prospektu v
souladu se Zakonem o prospektu ze strany CSSF.
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predpokladu, Ze dodrzi vSechny platné zakony a piedpisy.

Fond muize dat souhlas k vyuziti dalSich finan¢nich zprostfedkovateld po
datu vydani tohoto Prospektu, a pokud tak ucini, zvetejni vyse uvedené
informace ve vztahu k nim na webovych strankach ThomasLloyd.

Nabidka Akcii mohla byt u¢inéna béhem Obdobi prvni nabidky a mize
byt udinéna za podminek stanovenych vyse béhem Obdobi nasledné
nabidky bud’ Fondem nebo Autorizovanym Distributorem.

Kromé¢ vyse uvedenych ustanoveni Fond neautorizoval uéinéni jakékoli
nabidky Akcii ze strany jakékoli osoby za Zadnych okolnosti, a zadna
takova osoba nesmi pouzit tento Prospekt v souvislosti s jeji nabidkou
jakychkoli Akcii. Takové nabidky nebudou povazovany za nabidky
ucinéné jménem Fondu nebo Autorizovaného Distributora, a Fond ani
Autorizovany Distributor nenese odpovédnost za jednani jakékoli osoby,
ktera takové nabidky Cini.

INVESTOR MUSI V DOBE TAKOVE NABIDKY POZADAT O
POSKYTNUTI INFORMACI O PODMINKACH NABIDKY
AUTORIZOVANEHO DISTRIBUTORA.

kapitalu emitenta.

Oddil B. Emitent
B.11 Dostate¢nost Upisy ve vysi 2.000.000 EUR od ThomasLloyd Cleantech Infrastructure
provozniho Fund GmbH obdrzené Fondem od jeho zalozeni (jako stavajiciho

jediného akcionafe Fondu) znamenaji, ze dle stanoviska Pfedstavenstva
ma Fond dostate¢ny provozni kapital pro jeho soucasné pozadavky.

popis skupiny a
pozice emitenta v
ni.

B.33 B.1 Firma a obchodni | ThomasLloyd Cleantech Infrastructure Fund SICAV.
nazev emitenta.

B.33 B.2 Sidlo a pravni Fond je uzaviena investicni spoleCnost ve formé société anonyme,
forma emitenta, vznikla a pusobici podle pravniho fadu Velkovévodstvi lucemburského;
pravo, kterym se Fond napliuje znaky société d’investissement a capital variable. Fond
fidi jeho ¢innost, | napliuje znaky alternativniho investiéniho fondu (,,AIF“) ve smyslu
a zem¢, kde byl Zakona ze dne 12. ¢ervence 2013.
ziizen.

B.33 B.5 Je-li relevantni, V soucasné dob¢é je Fond stoprocentné vlastnén spolecnosti

ThomasLloyd Cleantech Infrastructure Fund GmbH a nema zadné
dcetiné spolecnosti.
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B.33 B.6 Jména vSech ThomasLloyd Cleantech Infrastructure Fund GmbH, Gesellschaft mit
osob, kter¢ maji beschrinkter Haftung existujici podle pravniho fadu Némecka, je
podil na kapitdlu | jedinym akcionafem a zakladatelem Fondu (,,Zakladatel), a tudiz
¢i hlasovacich vykonava piimé ovladani Fondu. VSichni Akcionafi maji stejna hlasovaci
pravech emitenta | prava s ohledem na akciovy kapital Fondu.
podléhajici
hlaseni, spole¢né
s vysi takového
podilu. Zda maji
hlavni akcionafi
emitenta rizna
hlasovaci prava,
pokud né&jaka.

Podrobné
informace o
subjektu, ktery
vlastni nebo
ovlada emitenta, a
povaha tohoto
ovladani.

B.33 B.7 Vybrane Ke dni 31. prosince 2017
historické klicové Aktiva
financni ddaje Ob&7ni aktiva
t}'/k.ajici s¢ Ostatni pohledavky a zalohy 113.617
emitenta. Utty v bankéch 1.186.768

Aktiva celkem 1.300.385
Pasiva

Obézna pasiva

Jiné zavazky a naklady pfistich

obdobi 452.797
Obézna pasiva celkem 452.797
Cista hodnota aktiv 847.587
Zastoupena:

Akcie tiidy D EUR

Pocet emitovanych akcii tfidy D

EUR 10.177,71
Cista hodnota aktiv na akeii 83,280 EUR
Hospodai‘sky vysledek za dané

obdobi

Ztrata za ucetni obdobi (402.413)
Cist4 hodnota aktiv 847.587
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B.33 B.8 Vybrane klicové Neni relevantni, nebot’ od sestaveni €etni zavérky za obdobi koncici
pro forma dnem 31. prosince 2017 nedoslo k Zadné zmén¢ a Fond zatim nevlastni
financ¢ni tidaje, portfolio.
které jsou jako
takové urCeny.

B.33 B.9 Pokud existuje Nepouzito. V prospektu nebude zahrnuta zadna prognédza ani odhad
prognoza ¢i odhad | zisku.
zisku, uvedte je.

B33 B.10 Popis povahy Neuvadi se. Auditofi Fondu, Deloitte Audit S.a r.1., predlozili vyrok bez
libovolnych vyhrad, Ze ucetni zavérka za obdobi konéici 31. prosince 2017 (,,Ro¢ni
vyhrad k ucetni zavérka®“) vérné zobrazuje ve vSech vyznamnych ohledech
historickym finan¢ni pozici Fondu ke dni 31. prosince 2017 v souladu s Gcetnimi
finanénim Gdajim | postupy popsanymi v piiloze ¢. 1 k Ro&ni ucetni zavéree.
ve zpraveé
auditora.

B.33C.3 Udaj o poétu Fond emitoval 10.177,71 akcii bez nominalni hodnoty (tzv. kusové
emitovanych a akcie), vSechny plné splacené.
plné€ splacenych Fond je opravnén emitovat neomezeny pocet Akcii, pfiCemz vSechny
akeii a 0 poctu jsou bez nominalni hodnoty a musi byt vydany jiz plné splacené.
emitovanych a
dosud
nesplacenych
akcii. Nominalni
hodnota akcie,
nebo absence
nominalni
hodnoty.

B.33 C.7 Popis Predstavenstvo ma v tmyslu vyplacet drzitelim Distribu¢nich akcii
dividendovych ¢tvrtletni podily, které mohou byt vyplaceny z kapitalu, kapitalovych
pravidel. ziskli nebo ¢istych vynost, a to vzdy na zacatku nasledujiciho

kalendainiho c¢tvrtleti do 10 Pracovnich dnd po jeho zacatku.
Predstavenstvo dle svého uvazeni ur¢i vysi podild, které maji byt
vyplaceny drzitelim Distribu¢nich akcii, za pfedpokladu, ze (i) zadny
podil nebude vyplacen s ohledem na Distribu¢ni akcii, ktera celkové
prekraduje 6 % p.a. pocatecni vyse Upisu (kromé Poplatku za Upis, jak je
definovan v Prvku E.1) zaplacené s ohledem na tuto Akcii, pficemz
pripadny zGstatek bude Fondem znovu investovan ve prospéch drzitelu;
a (il) vyplacenim podilii nesmi dojit ke snizeni Cistych aktiv Fondu pod
hranici minimalniho pozadovaného kapitalu 1.250.000 EUR.

Drzitelim Akumula¢nich akcii nebudou vyplaceny zadné podily.

B.33D.2 Klicové Kli¢ova rizika, ktera by mohla mit podstatny negativni vliv na Fond a
informace o jeho schopnost provadét platby v souvislosti s emisi Akcii, se tykaji
hlavnich rizicich mimo jiné konkrétni struktury Fondu a nelikvidity jeho Akcii (napf.
specifickych pro vzhledem k tomu, ze predpokladana doba trvani Fondu je az 8 let,
emitenta.

investice do Fondu je dlouhodoba investice; vzhledem k tomu, Ze Fond
je uzavieny, nebude piijimat zadosti Akcionaid o odprodej jejich akcii, a
investofi tedy mozna budou muset drzet své investice do Fondu po celou
dobu jeho trvani bez ocekavani podili na zisku po dobu né¢kolika let,
pokud vibec. Dalsi rizika jsou tato: pro Akcie neexistuje vetejny trh a
neocCekava se, ze se takovy trh vyvine; proces ocenovani, ktery muize
zahrnovat nejistoty a odsuzujici usudky, které by mohly mit negativni
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vliv na Cistou hodnotu aktiv ve vztahu k Akciim; budouci Investice
Fondu (¢imz se rozumi veskeré investice Fondu) (konkrétné nedostatek
rozmanitosti Investic a obtiznost nalezeni zdrojii a zajisténi vhodnych
Investic); vztah mezi Fondem a Spravcem AIF a Investi¢nim poradcem
(jak jsou definovany v Prvku B.40 a B.41) (Gspéch Fondu zavisi do
znaéné miry na snaze a schopnostech Spravce AIF a Investi¢niho
poradce vyhodnocovat investi¢ni pfilezitosti Fondu, a nelze zaruéit, ze
vybrané investice budou Uspésné a/nebo ziskové; existence vykonnostni
odmény mize kromé toho vést k tomu, Ze Spravce AIF a/nebo Investi¢ni
poradce bude navrhovat spekulativnéjsi investice, neZ by navrhoval bez
moznosti odmény); regulovany status Fondu (kromé registrace v
lucemburském obchodnim rejstiiku a schvaleni CSSF (jak je uvedeno v
Prvku B.36) Fond nemusi byt licencovan, registrovan ani autorizovan na
zéklad¢ zadnych platnych lucemburskych zakonti o cennych papirech a
komoditach a piedpist v oblasti pojistovnictvi a bankovnictvi, ale nelze
zarucit, Ze tyto regulaéni organy v budoucnu nezaujmou jiné stanovisko s
ohledem na platnost téchto zakoni a predpisi pro Fond. Jakykoli
pozadavek na ziskani licence nebo opravnéni by mohl mit neptiznivy
vliv na Fond a Akcionafre).

B.34

Investicni cil a
politika, vCetné
pripadnych
investi¢nich
omezeni, véetné
popisu pouZzitych
nastroju.

Cilem Fondu je dosadhnout atraktivniho vynosu z kapitalu investovaného
do jakéhokoli infrastrukturniho aktiva vztahujiciho se na fundamentalni
poskytovani zakladnich sluzeb, zafizeni a instituci, na nichz zavisi rist a
rozvoj komunity, jako jsou vyrobni zafizeni zalozena na obnovitelnych
zdrojich energie, jako je vitr, slunce, biomasa, geotermalni energie,
vodni nebo namoini energie (,,Obnovitelna energie®), infrastrukturni
aktiva, ktera poskytuji sluzby vyuzivané vefejnosti (kromé& Obnovitelné
energie), véetn¢ vyroby, pfenosu, distribuce a skladovani elektfiny,
vodovodd a kanalizaci (napf. vodovodnich siti, kanalizaénich potrubi
nebo pfidruzenych zafizenich na upravu vody) a odpadt (,,InZenyrské
sité*), vefejna infrastrukturni aktiva pro pfepravu zbozi nebo cestujicich,
napiiklad zpoplatnéné silnice nebo dalnice, tidrzba silnic a/nebo jejich
roz§ifovani, mosty, tunely, pfistavy, letisté nebo Zeleznice (,,Aktiva v
podobé dopravni infrastruktury®), infrastrukturni aktiva pro socialni
sluzby, jako jsou Skoly a ostatni vzdélavaci zafizeni, zdravotnicka
zafizeni a domovy dichodci (,,Socialni infrastruktura®), a
infrastrukturni aktiva, ktera poskytuji komunikaéni sluzby pro vetejnost,
vcetné prenosu, piijimacich vézi, kabelovych siti, datovych center nebo
satelitd (,,Komunikace™) a ostatni aktiva poskytujici socialni nebo
ekonomické vyhody (., Infrastrukturni aktiva®) se socialn¢ a
ekologicky odpovédnym piistupem k investovani, ktery sméfuje k
udrzitelnym obchodnim hodnotdm a snizeni investiénich rizik
prostfednictvim diverzifikace napfi¢ zemémi, odvétvimi, technologiemi
a investi¢nimi styly.

Fond bude investovat do Sirokého portfolia Infrastrukturnich aktiv
provozovanych kotovanymi nebo nekdétovanymi vefejnymi  Ci
soukromymi subjekty, které pifimo ¢i nepfimo vlastni, buduji nebo
provozuji jedno nebo vice Infrastrukturnich aktiv, véetné aktiv spojenych
s Infrastrukturnimi aktivy (,,Infrastrukturni spolecnosti) v Asii a
Australasii v oblastech: Obnovitelna energie, InZzenyrské sit¢, Aktiva v
podob¢ dopravni infrastruktury, Socialni infrastruktura a Komunikace.
Fond muze investovat do Infrastrukturnich aktiv v jakékoli fazi vyvoje
véetné Infrastrukturnich aktiv, ktera jsou v pocatecni fazi zivotnosti a
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vyzaduji znac¢né kapitalové vydaje na vystavbu pied tim, nez se dostanou

do provozni faze, Infrastrukturnich aktiv, kterd jsou plné¢ funkéni a

vyzaduji renovaci nebo Udrzbu, a Infrastrukturnich aktiv, ktera maji

$patnou vykonnost.

Na Fond se vztahuji nasledujici investi¢ni omezeni:

(1) Po uplynuti doby az 18 mésici od 6. ¢ervna 2017 nebo dfive ¢i
pozdéji, jak rozhodnou clenové predstavenstva Fondu nebo jejich
nastupci (,,PFedstavenstvo™), Fond nebude piimo ani neptimo
investovat vice nez 30 % svych Cdistych aktiv do stejného
Infrastrukturniho aktiva za ptredpokladu, ze Fond nebude investovat
vice nez 20 % svych hrubych aktiv do jinych subjekt kolektivniho
investovani;

(2) 100 % Ccistych aktiv Fondu bude investovano do Investic, které se
fyzicky nachazeji v asijskych nebo australasijskych zemich, a do
spole¢nosti, které investuji v oblasti planovani, rozvoje, vystavby a
provozu projektd v oblasti infrastruktury, zejména v oblasti
energetiky/inzenyrskych siti, dopravy a telekomunikaci;

(4) Alespon 60 % cistych aktiv Fondu bude investovano do
Infrastrukturnich spole¢nosti, které jsou aktivni méné nez 5 let, a v
nichz Fond (pfimo nebo nepfimo prostfednictvim Dcefiné
spole¢nosti, jak je definovana nize) vlastni alesponn 25% podil na
zakladnim kapitalu, a z nichz miZze Fond odejit do 5 let od prvni
investice.

(5) Fond si nesmi pfimo ani nepiimo (i) pujcovat penize a nesmi byt
vystaven pakovému efektu ve smyslu smérnice Evropského
parlamentu a Rady 2011/61/EU ze dne 8. Cervna 2011 o spravcich
alternativnich investi¢nich fondi a o zméné smérnic 2003/41/ES a
2009/65/ES a natizeni (ES) €. 1060/2009 a (EU) ¢&. 1095/2010, v
platném znéni (,,Smérnice o spravcich alternativnich investi¢nich
fondu“), a (i) nesmi nabyt ani drzet vice nez 50 % hlasovacich prav
v kotovaném ¢i nekotovaném vefejném ¢i soukromém subjektu, ktefi
pfimo nebo neptimo vlastni a buduje nebo provozuje jedno ¢i vice
Infrastrukturnich aktiv, v¢etné aktiv souvisejicich s Infrastrukturnimi
aktivy (,,Infrastrukturni spole¢nost™); a

(6) Fond miZe investovat az 100 % svych ¢istych aktiv prostfednictvim
stejné Dcefiné spole¢nosti nebo jiné holdingové spole¢nosti za
predpokladu, Ze tato investice bude zkontrolovana pro ucely téchto
investi¢nich omezeni.

Pro ucely tohoto Prvku B.34: ,Dcefina spolecnost je jakakoli
spole¢nost, spoleény podnik nebo subjekt,

a) ktery je ovladan Fondem; nebo

(b) v némz Fond piimo ¢i neptimo drzi vice nez 50% podil na akciovém
kapitalu; a ktery v kazdém piipadé splituje nasledujici podminky:

(1) nema zadnou hlavni ¢innost kromé drzby podili v Infrastrukturni
spole¢nosti; a

(i1) v rozsahu pozadovaném platnymi ucetnimi pravidly a piedpisy je tato
dcetina spole¢nost konsolidovana v fadné Gcetni zavérce Fondu;

ma se za to, ze jakékoli z vyse uvedenych domacich nebo zahrani¢nich

spole¢nosti, spole¢nych podnikii a subjektt jsou ,,ovladany” Fondem,

pokud (i) Fond ma celkem pfimo ¢i nepfimo ve svém drzeni vice nez

50 % hlasovacich prav v takovém subjektu nebo ovlada vice nez 50 %

hlasovacich prav na zakladé¢ dohody s ostatnimi akcionafi, nebo pokud

ThomasLloyd Cleantech Infrastructure Fund SICAV 12




(i) jsou majoritni vedouci pracovnici nebo Clenové piedstavenstva
takového subjektu ¢leny Predstavenstva Fondu, s vyjimkou ptipadu, kdy
to neni schiidné z danovych ¢i regulacnich divodl, nebo pokud (iii)
Fond nebo Investi¢ni poradce (jak je definovan v Prvku B.41) (nebo
jejich spiiznéné osoby) maji pravo jmenovat ¢i odvolat vétSinu ¢lend
fidiciho organu takového subjektu. Pro vylouceni pochybnosti pojem
Dcefina spoleénost zahrnuje vSechny dcefiné spole¢nosti, v nichz
matetska spole¢nost vlastni 100 %.

Fond muize vyuzivat transakce tykajici se derivatovych nastroji pouze za
ucelem ochrany svych aktiv pfed kolisanim sménnych kurzi nebo
urokovych sazeb.

Obecné plati, ze transakce tykajici se mény (i) budou v piimé souvislosti
s aktivy nebo pasivy, kterd maji byt zajiSténa, (ii) nesmi piekrocit
celkovou hodnotu téchto aktiv a pasiv v dané mén¢, a (iii) nesmi byt
uzavieny na dobu piekracujici dobu, po kterou jsou aktiva drzena nebo
kdy se predpoklada, Ze budou pofizena, nebo po kterou vzniknou nebo se
predpoklada, ze vzniknou pasiva.

B.35 Omezeni Nepouzito. Fond nema dovoleno si ptijcovat.
vypujcek a/nebo
pakového efektu.

B.36 Regulacni status Fond napliuje znaky AIF ve smyslu Zakona ze dne 12. ¢ervence 2013.
spolu s ndzvem Fond podléha dohledu ze strany Commission de surveillance du secteur
regulaéniho financier (,,CSSF).
organu v zemi,
kde je registrovan.

B.37 Profil typického Akcie nesmi byt nabizeny, emitovany ani pfevadény zadnym osobam za
investora. okolnosti, kdy by podle nazoru Pfedstavenstva mohla Fondu vzniknout

danova povinnost nebo jind nevyhoda, ktera by jinak nevznikla, nebo
kdy by byl Fond povinen se zaregistrovat podle platnych zakoni USA o
cennych papirech.

Obecné plati, ze Akcie nesmi byt emitovany ani pievadény Osobam z
USA (jak jsou definovany v Nafizeni S podle amerického zakona o
cennych papirech z roku 1933, ve znéni pozd¢jSich predpisi) a
podobnym kategoriim osob (jak jsou uvedeny v americkém zakoné
»HIRE® ze dne 18. bfezna 2010 a v ramci FATCA); za urCitych
podminek vsak Predstavenstvo muze takovou emisi nebo pifevod Akcii
schvalit ve vztahu k americkym ptedpistm.

B.38 V pripadg, Ze vice | Neni relevantni vzhledem k tomu, e Fond nebude investovat vice nez 20

nez 20 % hrubych
aktiv muze byt:
(a) investovano
do jednoho
podkladového
aktiva, nebo (b)
investovano do
jednoho nebo vice
subjektd
kolektivniho
investovani, které
mohou zase
investovat vice
nez 20 % hrubych

% svych hrubych aktiv (a) do jednoho podkladového aktiva ani (b) do
jednoho nebo vice subjektii kolektivniho investovani, které mohou zase
investovat vice nez 20 % hrubych aktiv do jinych subjektt kolektivniho
investovani. Dale plati, ze vice nez 20 % hrubych aktiv Fondu nebude
vystaveno riziku bonity nebo platebni schopnosti protistrany.

ThomasLloyd Cleantech Infrastructure Fund SICAV 13




aktiv do jinych
subjektd
kolektivniho
investovani, nebo
(c) vystaveno
riziku spojenému
s bonitou a
platebni
schopnosti
protistrany,
sd¢leni totoznosti
subjektu, popis
vystaveni riziku a
informace o trhu,
kde jsou cenné
papiry subjektu
prijaty k
obchodovani.

B.39

V priipadé, ze vice
nez 40 % hrubych
aktiv muze byt
investovano do
jiného subjektu
kolektivniho
investovani,
shrnuti uvadéjici
bud’: (a) vystaveni
riziku a totoZnost
podkladového
subjektu
kolektivniho
investovani; nebo
(b) totoznost
podkladového
subjektu
kolektivniho
investovani,
pokud cenné
papiry emitované
timto subjektem
kolektivniho
investovani jiz
byly pfijaty k
obchodovani na
regulovaném nebo
ekvivalentnim
trhu.

Neni relevantni vzhledem k tomu, Ze Fond nesmi investovat vice nez 40
% svych hrubych aktiv do jiné¢ho subjektu kolektivniho investovani.
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B.40

Popis
poskytovatelti
sluzeb zadatele
véetné vyse
maximalnich
odmén.

Spravce alternativniho investi¢niho fondu (,,Spravce AIF*)

Spole¢nost MDO Management Company S.A. byla Fondem za
podminek smlouvy uzaviené mezi Fondem a Spravcem AIF dne 2. ledna
2017 jmenovana externim Spravce AIF Fondu. Bude mit pravomoc

vykonavat veskera prava ptimo ¢i nepfimo spojend s aktivy Fondu a
bude zejména odpoveédna za spravu investic Fondu.

Poplatek za spravu a vykonnostni odména

Fond bude Spravci AIF platit poplatek za spravu rovnajici se jedné
dvanacting az 2 % c¢isté hodnoty aktiv pfipadajici na Fond nebo Ttidu,
stanoveny v souladu s timto Prospektem, stanovami Fondu a postupem
ocefiovani Spravce AIF platnym pro Fond (,,Cista hodnota aktiv®), a to
vzdy mési¢né zpétné. Krome toho bude mit Spravce AIF narok na ro¢ni
motivaéni bonus, ktery mize byt vyplacen, jak je uvedeno v tomto
Prospektu (,,Vykonnostni odména“); Vykonnostni odména bude
vyplacena z Cistych aktiv Fondu vzdy k 31. prosinci. Dale bude Fond

Spravci AIF platit fixni odménu ve vysi 10.000 EUR ro¢né za pribézné
sledovani rizik a sluzby spojené se spravou.

Fondu mohou byt G¢tovany dodateéné poplatky ve vztahu k ostatnim
dopliikkovym sluzbam poskytovanym v souvislosti se zménami zakont a
predpist nebo s novymi zakony a piedpisy.

Externi odhadce

Spole¢nost Duff & Phelps Ltd byla Spravcem AIF jmenovana externim
odhadcem (,,Externi odhadce®). Externi odhadce neni spfiznén se
Spravcem AIF ani s Investi¢énim poradcem.

Odména Externiho odhadce

Ocekava se, ze odmény Externiho odhadce budou ¢init ekvivalent ¢astky
45.000 britskych liber v eurech za prvni aktiva v prvnim roce (plus
ekvivalent ¢astky 35.000 britskych liber v eurech za druhd a nasledna
aktiva v pfislusném prvnim roce) a poté ckvivalent Castky 5.000
britskych liber v eurech na aktiva za Den ocenéni (jak je definovano v
Prvku B.42).

Depozitat a Administrativni agent

Lucemburska pobocka CACEIS Bank byla jmenovana depozitafem
Fondu (,,Depozitai*) a administrativnim agentem, registratorem a
pfevodnim  zmocnéncem  Fondu  (,,Administrativni  agent*,
»Registrator” a ,,Pievodni zmocnénec*).

Odmény Depozitate, Administrativniho agenta, Registratora a

Pfevodniho zmocnénce

Odména naleZejici Depozitafi (jak je definovan v Prvku B.41 nize) ¢ini
0,06 % p.a. z hrubych aktiv Fondu do vyse 100 miliont eur a 0,05 % z
hrubych aktiv Fondu nad 100 milionti eur, pfi¢emZz minimalni roc¢ni
odména musi byt 30.000 EUR. Kromé toho bude Depozitai dostavat
uréité fixni poplatky za transakce a nakup aktiv.

Maximalni odména Administrativniho agenta, Registratora a Pfevodniho
zmocnénce Cini  110.000 EUR ro¢né. Kromé¢ toho budou

Administrativnimu agentovi, Registratorovi a Pfevodnimu zmocnénci

vyplaceny urCité fixni odmény za nékteré¢ dalsi sluzby a budou jim

proplaceny piiméfené hotovostni vydaje vynalozené v ramci plnéni

jejich povinnosti.

Fond bude také platit rizné dalsi naklady a vydaje, mimo jiné:

i.  provozni naklady souvisejici s investicemi, pojisténi a naklady na
bezpecnost, naklady na vydavani a zpétny odkup Akcii;
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ii.  poplatky, naklady a vydaje ve vztahu k subjektim drzicim
investice;

iii.  obvyklé makléfské a jiné transakéni poplatky a naklady uctované
tretimi stranami, vzniklé z transakci s ohledem na nabyti nebo
prodej Investic, a souvisejici naklady;

iv. naklady na ucetnictvi, due diligence a pravni a jiné sluzby ve
vztahu k portfoliu aktiv Fondu a vSechny dalsi poplatky a vydaje,
které vznikly Fondu nebo Spravci AIF jednajicimu za Fond;

vi. naklady na svolavani valnych hromad osob registrovanych jako
drzitelé Akcii v rejstiiku akcionaii Fondu (dale jen ,,Akcionafi),
nebo naklady na pisemné konzultace s Akcionafi a naklady na
pripravu, tisk a distribuci vSech ocenéni, vykazd, uCetnich
dokumenti a zprav o vykonnosti a investicich;

vii. pfimefené naklady a vydaje vyboru ziizeného Spravcem AIF za
ucelem vykonu kontroly a pfijimani rozhodnuti ohledné investic a
odprodeje majetku (,,Investi¢ni vybor®) a dalsi vydaje v hotovosti
vzniklé ¢lenim tohoto Investiéniho vyboru v souvislosti se
schiizemi nebo jinou ¢innosti Investiéniho vyboru;

viil. hotovostni naklady vzniklé Investicnimu poradci v souvislosti s
vykonem jeho povinnosti vii¢i Fondu;

ix. vydaje vzniklé pfi vypoétu Cisté hodnoty aktiv a ocefiovani aktiv
Fondu, véetné odmény Externiho odhadce;

xi. odmény auditorti a pravniho poradce Fondu;

xii. naklady na pozméiovani a dopliiovani jakychkoli smluv a
dokumenti tykajicich se Fondu, a vS§echny podobné administrativni
poplatky;

xiv. vSechny ostatni dan¢ (vCetn¢ nevratné DPH nebo podobného
odvodu ¢i cla) a vSechny poplatky vybirané od Fondu statnim
organem v souvislosti s investicemi Fondu nebo z jiného diivodu;

xv. odména Clenil predstavenstva a jejich vylohy spojené s jejich
ucasti a cestou na schiize predstavenstva Fondu nebo valnou
hromadu Akcionait.

B.41

Totoznost a
regulacni status
investi¢niho
manazera,
investi¢niho
poradce,
schovatele,
spravce Ci
zmocnénce
(vCetné
delegované
uschovy).

Spravce AIF
Spoleénost MDO Management Company S.A. byla Fondem za

podminek smlouvy uzaviené mezi Fondem a Spravcem AIF dne 2. ledna
2017 jmenovana externim Spravce AIF Fondu. Spole¢nost MDO
Management Company S.A. je opravnéna jako spravcovska spolecnost
podle hlavy 15 Zakona ze dne 17. prosince 2010 a jako spravce
alternativniho investi¢niho fondu podle § 6 Zakona ze dne 12. Cervence
2013.

Investi¢ni poradce

Spravce AIF jmenoval spoleénost ThomasLloyd Global Asset
Management (Schweiz) AG, akciovou spole¢nost (Aktiengesellschaft)
existujici podle pravniho fadu Svycarska, zapsanou v obchodnim

rejstiiku  Svycarského kantonu Curych (Handelsregister des Kantons
Ziirich) pod cislem CHE-113.069.119, se sidlem Talstrasse 80, 8001
Curych, Svycarsko, investitnim poradcem ve vztahu k Fondu
(,,Investi¢ni poradce”). ThomasLloyd Global Asset Management
(Schweiz) AG je ¢lenem Swiss Financial Services Standards Association
(Verein fiir Qualitdtssicherung von Finanzdienstleistungen (VQF)), coz
je oficialni samoregulacni organizace zfizena v souladu se $vycarskym
zéakonem proti legalizaci vynosi z trestné Cinnosti (Geldwéschegesetz
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(GWQ)) a uznana ze strany $vycarské federalni finanéni spravy (Swiss
Federal Finance Administration (FFA)).

Depozitat a Administrativni agent

CACEIS Bank, jednajici prostfednictvim své lucemburské pobocky
(CACEIS Bank, lucemburska pobocka), je depozitafem a

administrativnim agentem Fondu. Je to akciova spolec¢nost (public
limited liability company (société anonyme)), zalozena podle pravniho
fadu Francie, se zakladnim kapitalem 440.000.000 EUR a se sidlem 1-3,
place Valhubert, 75013 Pafiz, Francie, zapsana ve francouzském
obchodnim rejstiiku pod CcCislem 692 024 722 RCS Paris. Je to
autorizovana uvérova instituce pod dohledem Evropské centralni banky a
Autoritée de controle prudentiel et de résolution. Prosttednictvim své
lucemburské pobocky je opravnéna vykonavat v Lucembursku ¢innost v
oblasti bankovnictvi a Ustfedni spravy.

B.42 Pravidelnost Cista hodnota aktiv délend po¢tem Akcii ve THdg, které jsou emitovany
ocefovani Cisté nebo povazovany za emitované (,,Cista hodnota aktiv na Akcii®) ke
hodnoty aktiv a kazdému Dni ocenéni bude vypoltena a zvefejnéna na webovych
zplsob strankach ThomasLloyd nejpozdéji do 20 dnd, v nichz jsou banky v
komunikace s Lucembursku obvykle otevieny na cely bézny pracovni den (,,Pracovni
investory dny*), po ptislusném Dni ocenéni.

Pro ucely tohoto Prvku B.42 se ,,Dnem ocenéni rozumi (i) béhem
Obdobi nasledné nabidky posledni Pracovni den kazdého kalendainiho
mesice, (ii) a potom (a) 30. Cervna a 31. prosince kazdého roku, a (b)
jiny Pracovni den dle rozhodnuti Pfedstavenstva.

B.43 V pfipadé Neni relevantni vzhledem k tomu, Ze Fond nebude vytvaret oddéleni.
zastteSujiciho
subjektu
kolektivniho
investovani

prohlaseni o
ktizové
odpovédnosti,
ktera muze
vzniknout mezi
tfidami nebo
investicemi v
jiném subjektu
kolektivniho
investovani.
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B.44 B7

Vybrané hlavni
historické
finanéni udaje o
emitentovi za
kazdy finanéni
rok v obdobi, za
které jsou
historické
finanéni udaje
uvedeny, a za
kazdé nasledujici
mezitimni
finan¢ni obdobi,
doplnéné
komparativnimi
udaji ze stejného
obdobi
predchazejiciho
finan¢niho roku,
pokud neni
pozadavek na
komparativni
rozvahové udaje
splnén uvedenim
rozvahovych
udaju ke konci
roku. K témto
udajim by mél
byt ptipojen
slovni popis
vyznamné zmény
finanéni situace
emitenta a
provozni vysledky
béhem obdobi, za
které jsou
uvedeny hlavni
historické
finan¢ni udaje,
nebo po tomto
obdobi.

Ke dni 31. prosince 2017

Aktiva

Obézna aktiva

Ostatni pohledavky a zalohy
Ucty v bankach

113.617
1.186.768

Aktiva celkem

1.300.385

Pasiva
ObéZna pasiva
Jiné zavazky a naklady pristich obdobi

452.797

ObéZna pasiva celkem

452.797

Cista hodnota aktiv

847.587

Zastoupena:

Akcie tiidy D EUR

Pocet emitovanych akcif tfidy D EUR
Cista hodnota aktiv na akcii
Hospodai'sky vysledek za dané obdobi
Ztrata za ucetni obdobi

Cista hodnota aktiv

10.177,71
83,280 EUR

(402.413)
847.587

B.45

Popis portfolia.

Neuvadi se. Fond zatim nevlastni zadné portfolio.

B.46

Posledni ¢ista
hodnota aktiv na
cenny papir (je-li
relevantni).

Nepouzito. Fond zatim nevlastni zadné portfolio.
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0Oddil C. Cenné papiry

zadosti o pfijeti k
obchodovani na
regulovaném trhu

C.1 Typ a tiida Fond bude emitovat kusové akcie (bez nominalni hodnoty) na jméno v
cennych papirt, nasledujicich Ttidach, které maji nasledujici identifikacni ¢isla a budou k
které jsou dispozici bud’ jako Akcie Tiidy A, u nichZ se nevyplaci zadné podily a
nabizeny, v¢etné vynosy se znovu investuji (,,Akumulacni akcie*) nebo jako Akcie Ttidy
identifika¢nich D, u nichz Pfedstavenstvo hodla vyplacet podily, jak je stanoveno v
éisel. tomto Prospektu (,,Distribu¢ni akcie®), takto:

Bézny kéd ISIN Trida akcii
LU1563395638 156339563 TRIDA A GBP
LU1565397756 156539775 TRIDA A EUR
LU1563395711 156339571 TRIDA A CHF
LU1563395802 156339580 TRIDA A CZK
LU1809132621 180913262 TRIDA A SGD
LU1809132977 180913297 TRIDA A AUD
LU1809132548 180913254 TRIDA A JPY
LU1563395984 156339598 TRIDA A USD
LU1563396016 156339601 TRIDA D EUR
LU1563396107 156339610 TRIDA D GBP
LU1563396289 156339628 TRIDA D CHF
LU1563396362 156339636 TRIDA D CZK
LU1563396446 156339644 TRIDA D USD
LU1809133199 180913319 TRIDA D JPY
LU1809133355 180913335 TRIDA D SGD
LU1809133439 180913343 TRIDA D AUD

C.2 Currency. Meény Akecii jsou uvedeny v Prvku C.1.

Cd4 Popis prav S Akciemi se nepoji zadna prioritni ani pfedkupni prava a kazda Akcie
spojenych s se rovna jednomu hlasu na vSech schiizich Akcionaii Fondu nebo
cennymi papiry. prislusné Tiidy. S Akciemi se poji narok na rovny podil na zisku z Fondu

a na vynosech z jeho likvidace. Drzitelim Distribucnich akcii budou
vyplaceny ¢Ctvrtletni podily vyluéné na zacatku nasledujiciho
kalendainiho ¢tvrtleti do 10 Pracovnich dnti po jeho zacatku.

Fond nebude akceptovat zadné Zzadosti o odkup Akcii nebo preménu
Akcii uréité Tridy v Akcie jiné Tridy nebo akcie jiného subjektu
kolektivniho investovani ¢i jiného investi¢niho nastroje.

C.5 Popis omezeni Nepouzito. Akcie jsou volné prevoditelné.
volné
prevoditelnosti
cennych papird.

C.6 Je-li relevantni, Z4dné z Akcii nejsou v soudasné dob& kétovany na burze cennych
podrobné papird. Fond si vyhrazuje pravo pozadat v budoucnu o kotovani Akcii
informace o

jedné nebo nekolika Ttid, s vyhradou souhlasu pfislusnych organd a trha.

ThomasLloyd Cleantech Infrastructure Fund SICAV 19




Oddil D. Rizika

D.3

Klicové
informace o
hlavnich rizicich
specifickych pro
cenné papiry.

Existuji n¢které faktory, které jsou podstatné pro ucely posouzeni rizik
spojenych s Akciemi. Tyto faktory zahrnuji skute¢nost, Ze Akcie nemusi
predstavovat vhodnou investici pro vSechny investory (napiiklad pokud
nedokazou vyhodnotit vyhody a rizika takové investice, nemaji
dostatecné zdroje k tomu, aby dokazali unést ptipadné ztraty vyplyvajici
z investice, nedomnivaji se, Ze je pro n¢ investice vhodna vzhledem k
jejich investiénim cilim, finan¢nim potfebam a potrebé likvidity
investice), nelikviditu investice do Fondu, absenci vefejné¢ho trhu pro
Akcie (pricemz se neocekava, ze se takovy trh vyvine), a moznost, ze
Investofi budou muset drzet své investice do Fondu po celou dobu jeho
trvani. Vzhledem k nedostatku vefejného trhu pro Akcie by Investofi
meli byt ochotni drzet své Akcie az do likvidace Fondu bez o¢ekavani
podilti na zisku po dobu nékolika let, pokud vitbec.

Na hodnotu a vykonnost Akcii mohou mit podstatny dopad i rizika, ktera
s nimi pfimo nesouvisi, jako jsou napftiklad rizika spojena s cizimi
zemémi a politicka rizika (koncese pro néktera Infrastrukturni aktiva
udélena statnimi organy, rizika, ze tyto organy budou vykonavat
svrchovana prava a pfijimat opatfeni v rozporu s pravy drziteld aktiv
podle prislusné koncesionafské dohody), ekonomicka rizika (rizika
nepfiznivych zmén v ekonomickych podminkach jurisdikce, kde se
Infrastrukturni aktiva nachazi, jakoz i globalni ekonomicky pokles),
environmentalni rizika (muze se stat, ze Infrastrukturni spolecnosti
budou odpovédné za poruSeni zakond, pfedpisti a nafizeni ohledné
ochrany zivotniho prostfedi, nebo budou v budoucnu vazany
environmentalnimi zavazky ve vztahu k prostoram, které vlastnily nebo
vyuzivaly, coz mulze poskodit hodnotu Infrastrukturniho aktiva),
geograficka rizika (vykonnost Infrastrukturni spoleénosti miize byt
nepiiznivé ovlivnéna udalosti snizujici vykonnost nemovitého
Infrastrukturniho aktiva v geografické poloze, kde se toto Infrastrukturni
aktivum nachazi) nebo rizika tykajici se primyslovych odvétvi (pfipadna
vada v projektovani nebo konstrukéni vada a/nebo netcinny provoz a
udrzba Infrastrukturniho aktiva mize mit vliv na dlouhodobou ziskovost
tohoto Infrastrukturniho aktiva).

Oddil E. Nabidka

E.1l

Celkové Cisté
vynosy a odhad
celkovych
nakladd na
emisi/nabidku,
véetné
odhadovanych
naklada
uctovanych
investorovi
emitentem Ci
predkladatelem
nabidky.

Celkové Cisté vynosy
Mnozstvi Akcii, které maji byt Fondem emitovany, a tedy ani celkové
¢isté vynosy z emise, nelze v dobé vydani Prospektu ur¢it vzhledem k

povaze Fondu, coz je sociéte d’investissement a capital variable
(,,SICAV®). Celkovy objem upsanych akcii bude zvefejnén kratce po
skonceni nabidky (tj. na zacatku roku 2020).

Odhad celkovych naklada

Celkové naklady na emisi Akcii se budou rovnat celkové vysi
jednotlivych poplatkii uvedenych v Prvku B.40. Kromé téchto poplatki
bude mit Investiéni poradce narok na vyplatu po¢atecnich nakladd az do
vyse 13,8 % (véetné DPH) ze strany Fondu.

Kromé¢ upisovaci ceny budou Investofi povinni zaplatit poplatek za Gpis
ve vySi az 5 % z upisovaci ceny jako odménu distributora Fondu
(,,Poplatek za upis®).

Uhrnna suma vyse uvedeného Poplatku za upis a vstupnich poplatki
nepiekro¢i 18,8 % z ¢astky celkovych tpist kazdého Investora ve Fondu
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(tj. za predpokladu, ze Fond bude mit 200.000.000 EUR finan¢nich
prostiedkd, celkova suma Poplatku za Upis a vstupnich poplatkl pfi
pouziti vySe uvedené sazby 18,8 % z celkového kapitalu neptekroci
37.600.000 EUR).

Naklady v souvislosti s vydanim Akcii se budou skladat z nasledujicich

fixnich odmén a poplatki:

- odmény Auditorti a naklady spojené se zfizenim Fondu a odmény a
naklady pravnich poradct Fondu ve vztahu k poradenstvi ohledné
ziizeni, které budou pravdépodobné celkové ¢init 200.000 EUR.

- priblizné celkové fixni odmény a poplatky: 200 000 EUR.

Kromé téchto fixnich odmén a poplatkli budou existovat poplatky CSSF

za podani zadosti, které budou ¢init 0,05 % z celkového objemu akeii

nabizenych Fondem vefejnosti, pficemz to bude minimalné 15.000 EUR
a maximalné 100.000 EUR.

E.2a

Duvody nabidky a
pouziti vynosa.

Dutivody nabidky jsou uvedeny v Prvku B.34 , Investi¢ni cil“ vyse.
Vynosy z nabidky Akcii budou pouzity, jak je popsano v Prvku B.34
»Investiéni politika“ vyse.

Jak je zdlraznéno v Prvku E.1, celkové naklady a vydaje spojené se
ziizenim Fondu, které ¢ini ptiblizn¢ 200.000 EUR, jsou placeny Fondem
z vynosu z prvni emise Akcii.

Mnozstvi akcii, které maji byt Fondem emitovany, a tedy ani Cisté
vynosy, nelze v dobé vydani prospektu urcit vzhledem k povaze Fondu,
coz je SICAV.

E.3

Popis podminek
nabidky.

Obdobi prvni nabidky Fondu bylo zahajeno dne 29. kvétna 2017 a
skoncilo dne 2. ¢ervna 2017. VSechny Ttidy Akcii, které byly béhem
Obdobi prvni nabidky k dispozici, kdy byla nabizena cena Akcie
jakékoli Ttidy 1.000 EUR/GBP/CHF/CZK/USD, a vySe upisu byly
délitelné 1.000 beze zbytku.

Od zahajeni ¢innosti Fondu (31. biezna 2018) az do 31. prosince 2019
budou akcie jakékoli T¥idy emitovany kazdy mésic v Cisté hodnoté aktiv
na Akcii prislusné Ttidy, s vyhradou platnosti tohoto Prospektu nebo
schvaleni nasledného prospektu.

E.4

Zajem podstatny
pro emisi véetné
stietu zajmu.

Spravce AIF, Investicni poradce, Depozitadf, Administrativni agent,
Externi odhadce a jejich prislusni zastupci, spiiznéné osoby, Clenové
predstavenstva, c¢lenové vedeni a akcionafi jsou nebo mohou byt
zapojeni do dalSich finanénich, investi¢nich a odbornych ¢innosti, které
mohou zpusobovat stiet zajma s fizenim a spravou Fondu. Vsechny tyto
subjekty budou tedy zajistovat, aby vykon jejich povinnosti vici Fondu
nebyl naruSen takovym zapojenim.

Skutecnost, Ze jeden ¢i vice Clend predstavenstva nebo ¢lend vedeni
Fondu ma podil na jiné spole¢nosti nebo je Clenem piedstavenstva,
spole¢nikem, ¢lenem vedeni ¢i zaméstnancem jiné spole¢nosti, nebude
mit vliv na zddnou smlouvu ani transakci mezi Fondem a takovou jinou
spoleGnosti a nezplsobi jejich neplatnost. Zadnému Clenovi
predstavenstva ani c¢lenovi vedeni Fondu, ktery pisobi jako clen
predstavenstva, ¢len vedeni nebo zaméstnanec spolecnosti, s niz Fond
uzavie smlouvu nebo s ni bude obchodovat, nebude z ddavodu této
sptiznénosti branéno v tom, aby jednal ¢i hlasoval o jakychkoli
zalezitostech ohledné takové smlouvy ¢i jiného obchodu.
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E.5 Osoba/subjekt, Nepouzito. Fond bude pfimo emitovat cenné papiry vefejnosti s pouzitim
ktera(y) cenny prostfednika Autorizovaného Distributora namisto upisovateld, a Zadna
papir nabizi k dohoda znemoziujici prodej akcii v souc¢asné dob¢ neexistuje.
prodeji. Existence
dohody
znemoznujici
prode;j akcii (tzv.
lock-up
agreement).

E.6 Vyse aprocento | P¥i kazdé emisi Akcii v Obdobi prvni nabidky a Obdobi nasledné
okamzit¢ho nabidky byl nebo bude podil Zakladatele, respektive Akcionait
rozmélnéni rozmé&lnén, pokud neupisi takovou novou nabidku. Procento rozmélnéni
vyplyvajiciho z Akcionaiti zaviselo nebo bude zaviset na poctu Akcii upsanych novymi
nabidky. akcionafi béhem Obdobi prvni nabidky a Obdobi nasledné nabidky.

E.7 Odhadovane Viz Prvek E.1 vyse.
naklady k tizi
investora.

ThomasLloyd Cleantech Infrastructure Fund SICAV 22




Investice do AKcii s sebou nese zna¢né riziko a je vhodna pouze pro osoby, které jsou schopny piijmout
riziko ztraty celé své investice. Pfed investovanim do Fondu by Investoii méli peclivé zvazit rizika této
investice uvedena niZe.

Investori by méli mit na paméti, Ze investice do Fondu zahrnuje zvlastni aspekty, které se obvykle nepoji
s investovanim do jinych cennych papiru. Investi¢ni politika Fondu s sebou nese zna¢na rizika. Investice
do Fondu nemusi byt vhodna pro vSechny investory.

Investice do Fondu se poji s vysokou mirou rizika. Hodnota Akcii miZe stoupat, ale i klesat, a Investori
nemusi ziskat zpét pivodné investovanou c¢astku, nebo nemusi ziskat viibec nic. Investoti by méli peclivé

or s

zvazit nasledujici faktory.

Akcie jsou vhodné pouze pro Investory, (a) ktefi jsou si védomi moZného rizika ztraty kapitalu, (b) kteri
jsou schopni nést riziko ztraty veSkerého investovaného kapitalu, (c) pro které je investice do Akcii
soucasti diverzifikovaného investi¢niho programu, a (d) ktefi plné chipou rizika spojena s investi¢nim
nastrojem, jako je Fond, a jsou pripraveni tato rizika prevzit.

OBECNA USTANOVENI

Investice do Fondu s sebou nese urcita rizika souvisejici s konkrétni strukturou a investi¢nimi cili Fondu, ktera
by Investofi méli posoudit pfed tim, nez ucini rozhodnuti investovat do Fondu. Investice do Fondu je vhodna
pouze pro ty osoby, které jsou schopné nést ekonomické riziko investice a pochopit vysokou miru rizika,
domnivaji se, Ze investice je pro n¢ vzhledem k jejich investi¢nim cilim a finanénim potfebam vhodna, a nemaji
potiebu likvidity investic. Nelze zarudit, ze cile Fondu budou naplnény a Ze navratnost investovaného kapitalu
bude kladna.

Pfed tim, nez se rozhodnou investovat do Akcii Fondu, by Investofi méli peclivé zvazit vSechny informace
uvedené v tomto Prospektu, jakoz i svou vlastni osobni situaci. Investofi by méli vénovat pozornost mimo jiné
zejména aspektiim uvedenym v tomto ¢lanku. Rizikové faktory zde uvedené mohou samostatné i spole¢né snizit
vynos z Akcii jakékoli Ttidy a mohly by mit za nasledek ztratu celé investice Investora do Akcii dané Tridy
nebo jeji ¢asti. Cena Akcii miize stoupat, ale i klesat, a jejich hodnota neni zarucena. Investofi nemusi v pfipadé
likvidace ziskat ¢astku, kterou do dané Ttidy Akcii pivodné investovali, nebo nemusi ziskat viibec nic.

Mohou existovat dalsi rizika, ktera by mél Investor zvazit a ktera jsou relevantni pro jeho konkrétni situaci nebo
obecné.

Investice do Akcii je vhodna pouze pro Investory, kteti jsou (bud’ sami nebo ve spojeni s piislusnym financ¢nim
¢1 jinym poradcem) schopni vyhodnotit vyhody a rizika takové investice, a ktefi maji dostatecné zdroje k tomu,
aby unesli ptipadné ztraty, které z investice mohou vyplynout.

Pfed tim, nez se rozhodnou investovat do Akcii, by se Investofi mé¢li poradit se svym burzovnim makléiem,

manazerem banky, pravnikem, Gcetnim a/nebo financnim poradcem, a peclivé takové investi¢ni rozhodnuti
zvazit s ohledem na vyse uvedené a na osobni situaci Investora.
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NESPOLEHANI SE

Potencialni Investor se nesmi spoléhat na Fond ani na zadné jeho spfiznéné osoby, pokud jde o rozhodnuti
ohledn¢ zakonnosti pofizeni Akcii nebo ohledné jinych zalezitosti uvedenych vyse.

DLOUHODOBA INVESTICE

Investice do Fondu je dlouhodoba investice. Pfedpokladana doba trvani Fondu je az osm (8) let (s moznosti pro
Akcionafe na navrh Predstavenstva tuto dobu trvani prodlouzit o dvé (2) dalsi obdobi vzdy po jednom (1) roce).
Ackoli Investice mohou vytvaret zisk a ackoli Fond piedpoklada, ze pted svym ukoncenim vyplati podily na
tomto zisku, (i) pfipadné podily budou vyplaceny pouze drzitelim Akcii Tridy D, a (ii) nelze zaruéit vysi ani
termin zadné takové vyplaty. Vzhledem k nedostatku vefejného trhu pro Akcie by Akcionaii méli byt ochotni
drzet své Akcie az do likvidace Fondu bez oc¢ekavani podilti na zisku po dobu nékolika let, pokud vibec. Viz
»Nelikvidita; omezeni tykajici se odkupu a pfemény* nize.

NELIKVIDITA; OMEZENI TYKAJICi SE ODKUPU A PREMENY

Investice do Fondu bude vysoce nelikvidni. Pro Akcie neexistuje zadny vetejny trh a ani se neocekava, ze se
takovy trh vyvine. Neexistuje zadna zaruka, ze budou Akcie kotovany na burze cennych papirt. Fond nebude
prijimat zadosti od Akcionaii o odprodej jejich Akceii, nebot se jedna o uzavieny fond. Fond nebude akceptovat
zadné zadosti o preménu Akcii ur€it¢ Tiidy v Akcie jiné Ttidy nebo akcie jiného subjektu kolektivniho
investovani ¢i jiného investi¢niho nastroje. Muze se tedy stat, Ze Investofi budou muset drzet svou investici do
Fondu po celou jeho dobu trvani.

OBECNE EKONOMICKE A TRZNi PODMINKY

Na tuspéch ¢innosti Fondu mohou mit vliv obecné ekonomické a trzni podminky, jako jsou urokové sazby,
dostupnost uvérd, mira inflace a ekonomicka nejistota. Tyto faktory mohou ovlivnit iroven a volatilitu cen a
likviditu Investic.

Necekana volatilita nebo likvidita by mohly ohrozit rentabilitu Fondu nebo mit za nasledek ztraty.
VYKONNOSTNi ODMENY

Existence vykonnostni odmény miize vést k tomu, ze Spravce AIF a/nebo Investicni poradce bude navrhovat

Vv

OCENENI

Ocenéni Investic Fondu miiZze zahrnovat nejistotu a usudkova stanoveni, a pfipadnd nespravnost ocenéni by
mohla mit nep¥iznivy vliv na Cistou hodnotu aktiv ve vztahu k Akciim. VSechna rozhodnuti tykajici se
ocefiovani aktiv a pasiv musi byt u¢inéna a stanoveni Cisté hodnoty aktiv musi byt provedeno Spravcem AIF
nebo pod jeho Fizenim a na jeho odpovédnost. Fond jmenoval Administrativniho agenta pro uéely vypoétu Cisté
hodnoty aktiv a Cisté hodnoty aktiv na Akcii, s vyhradou dohledu Pfedstavenstva. Ocefiovani aktiv Fondu
provadi Spravce AIF nebo Externi odhadce u nékterych aktiv Fondu. Jak je dale popsano v c¢lanku
,,LOCENOVANI“, hodnotu cennych papirt 1. Grovn& uréi Spravce AIF, zatimco hodnota cennych papird 2. a 3.
tirovné bude stanovena Externim odhadcem. Stanoveni Cisté hodnoty aktiv bude koneéné a zavazné a mize mit
vliv na vysi Poplatku za spravu a Vykonnostni odmény.
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OBTIZNOST ZAJISTOVANI ZDROJU A VHODNYCH INVESTIC

Identifikace, uskute¢novani a realizace atraktivnich Investic je vysoce konkurencni zaleZitost a zahrnuje urcitou
miru nejistoty. Fond bude soutézit o investi¢ni ptileZitosti s jinymi investi¢nimi nastroji, stejné jako s fyzickymi
osobami, finan¢nimi institucemi a dal$imi institucionalnimi investory, ktefi mohou mit vétsi ekonomické a
personalni zdroje nez Fond nebo lepsi vztahy s dodavateli, pujciteli a jinymi subjekty.

I kdyZ ma Spravce AIF dobré predpoklady k tomu, aby zajistil provedeni prislusné strategie, neexistuje zadna
zaruka, ze bude Fond schopen najit a realizovat investice, nebo ze bude schopen investovat svilj disponibilni
kapital v pIné vysi.

NEDOSTATEK ROZMANITOSTI

Investofi nemaji zaruku, Ze budou Investice Fondu dostate¢né rozmanité, a to jak z geografického hlediska, tak z
hlediska typt aktiv. Kromé toho v transakcich, kdy ma Spravce AIF v imyslu refinancovat investovany kapital
nebo jeho ¢ast, bude existovat riziko, Ze toto refinancovani nemusi byt dokonéeno, coz by mohlo vést ke
zvySenému riziku v disledku toho, Ze Fond bude mit neplanovanou dlouhodobou investici a/nebo snizenou
diverzifikaci.

MOZNE ZAVAZKY TYKAJICI SE DISPONOVANI S INVESTICEMI

V souvislosti s disponovanim s Investicemi je mozné, ze Fond bude muset ucinit ur¢ita prohlaseni tykajici se
obchodnich a finanénich zalezitosti dané Investice, typicka pro prodej Investice. Také je mozné, Ze Fond bude
muset odSkodnit kupujici takové Investice pro ptipad ztrat, pokud by takova prohlaseni byla nepiesna. Tato
opatfeni mohou vést ke vzniku nepfedvidanych zavazki, u nichz mtze Spravce AIF vytvaret rezervy na pokryti
takovych neptedvidanych zavazki.

VYUZITIi DCERINYCH SPOLECNOSTI A JINYCH HOLDINGOVYCH SPOLECNOSTI

Investice mohou byt pifimo ¢i nepfimo drzeny prostfednictvim Dcefinych spolecnosti ¢i jinych holdingovych
spole¢nosti. Pfed kazdou akvizici bude uskute¢néna kompletni due diligence, avSak investice prostfednictvim
Dcefinych spolecnosti nebo jinych holdingovych spoleénosti Fond vystavi riziku spojenému s témito
prostiedniky.

DEVIZOVE / MENOVE RIZIKO

Prestoze Akcie mohou byt denominovany v jedné nebo vice Referenénich ménach, tyto mény se mohou lisit od
Referenéni mény Fondu a Fond miiZe investovat do Investic denominovanych v iroké skile mén. Cista hodnota
aktiv Fondu vyjadiena ve své Referen¢ni méné a Cista hodnota aktiv jinych Tid denominovanych v jiné
Referen¢ni mén¢, nez je Referencni ména Fondu, mize kolisat v souladu se zménami sménnych kurzti mezi
pfislusnymi ménami. Fond také muze byt vystaven kolisani sménnych kurzi ve vztahu k mé€nam, v nichz jsou
denominovany Investice Fondu. Fond a Akcionafi tedy mohou byt vystaveni devizovému/ménovému riziku.
Mize se stat, ze nebude mozné nebo proveditelné zajistit Fond a Akcionafe proti naslednému vystaveni
devizovému/ménovému riziku.
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POLITIKA ZAJISTENI (,, HEDGING*)

V souvislosti s financovanim ur€itych Investic miize Fond vyuzivat zajistovaci metody s cilem chranit Fond
pred nepfiznivymi pohyby mény a/nebo urokovych sazeb. Tyto transakce sice mohou zmirnit urcita rizika, ale
samy o sob&é mohou nést rizika jina. I kdyz tyto zajistovaci mechanismy mohou mit pro Fond urcité vyhody,
neocekavané zmény sménnych kurzti nebo tirokovych sazeb mohou mit za nasledek horsi celkovou vykonnost
Fondu, nez jaka by byla, kdyby Fond takové zajist'ovaci transakce neuskutecnil.

INVESTICE S TRETIMI STRANAMI

Fond miZe investovat spolecné se tfetimi stranami prostfednictvim partnerstvi, spolecnych podnikti nebo jinych
subjektd. Za takovych okolnosti miize Fond mit neovladajici podil na uréitych Investicich. Rizika spojena s
ucasti tetich stran na Investici zahrnuji moznost, zZe spole¢nik nebo investor jako tfeti strana nebude financné
schopen pokracovat v Investici, nebude plnit své zavazky, coz bude mit negativni dopad na Investici, bude mit
ekonomické nebo obchodni zajmy ¢i cile v rozporu se zajmy a cili Fondu, nebo bude v pozici, kdy bude moci
podniknout kroky v rozporu s investi¢ni politikou Fondu.

Kromé¢ toho je mozné, ze Fond za urCitych okolnosti ponese odpovédnost za jednani svych partnerti - tfetich
stran Ci spoluinvestorti. Investice uskuteCnéné s tfetimi stranami ve spolecnych podnicich nebo jinych
subjektech se mohou pojit s tUroky a/nebo jinymi poplatky nalezejicimi témto spole¢nikim nebo
spoluinvestoriim jako tfetim stranam.

ZMENY V DANOVEM PRAVU

Zmény v rozhodném pravu nebo ve vykladu takového prava mohou neptiznivé ovlivnit schopnost Fondu
efektivné realizovat vynosy nebo kapitalové zisky. V mozném rozsahu bude Fond strukturovat své Investice a
¢innosti tak, aby minimalizoval svou dafovou povinnost; neexistuje vSak zadna zaruka, Zze bude Fond schopen
danovou povinnost eliminovat nebo ji snizit na ur¢itou Groven.

DOPAD NARIZENI VLADY A LEGISLATIVNICH ZMEN

Organy statni spravy na vSech urovnich (véetné organti na narodni tirovni a na trovni EU) jsou aktivné zapojeny
do vyhlaSovani a provadéni natizeni tykajicich se zdanéni, izemniho planovani, planovacich omezeni, ochrany
zivotniho prostiedi, bezpecnosti a dalSich otazek. Zavedeni a provadéni téchto nafizeni mize mit za nasledek
zvySeni nakladii a snizeni prijmd nebo vynosové miry z Investic Fondu a mtize mit negativni dopad na hodnotu
Investic Fondu.

Jakakoli legislativa a jeji vyklad a pravni a regulacni rezimy, které se vztahuji na Fond a/nebo investice do
Fondu, se béhem trvani Fondu mohou meénit. Déle se mlize ménit Ucetni praxe, coz mize mit vliv zejména na
zpUsob, jakym jsou ocenovany Investice Fondu, a/nebo na zpusob, jakym jsou Fondem uznavany a/nebo
pridélovany ptijmy nebo kapitalové zisky.

Existuje také nejistota ohledné budoucich nakladl na energii a jiné zdroje, zajisténi dodavek energie a zdroju,

rychlosti a rozsahu pfijimani vladnich nafizeni a reakce trhu, ktera mize vést ke zmirnéni nebo umocnéni zmén
cen energii a zdroju nebo k reagovani na problémy s dostupnosti ¢i likviditou na trhu.
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REGULACE FONDU ZE STRANY REGULACNIHO ORGANU

S vyjimkou registrace u RCS v Lucembursku a schvaleni ze strany CSSF Fond nemusi mit zadnou licenci a
nemusi byt zaregistrovan ani autorizovan na zakladé zadnych platnych zakonl o cennych papirech a komoditach
¢i predpist v oblasti pojistovnictvi a bankovnictvi v jurisdikei svého vzniku. Neexistuje vSak zadna zaruka, Ze v
budoucnu regulacni organy nezaujmou opacné stanovisko ohledné pouzitelnosti takovych zakond a predpisti na
Fond. Krom¢ toho nelze zarudit, ze regulaéni organy v jinych jurisdikcich nebudou pozadovat, aby byl Fond
licencovan nebo autorizovan na zaklad¢ zakonli o cennych papirech a komoditach ¢i predpistt v oblasti
pojistovnictvi a bankovnictvi v téchto jurisdikcich. Jakykoli poZzadavek na ziskani licence nebo opravnéni by
mohl mit nepfiznivy vliv na Fond a Akcionafe.

PREDCHAZENI LEGALIZACI VYNOSU Z TRESTNE CINNOSTI

Fond podléha lucemburskym zakontim a pifedpisim tykajicim se piedchazeni legalizaci vynost z trestné
¢innosti a financovani terorismu, a muze podléhat podobnym zdkoniim a piedpisim i v jinych jurisdikcich,
véetné jurisdikei, kde jsou distribuovany Akcie a/nebo kde se nachazi Akcionafi. Pokud by piislusné urady
naznaly, Ze Fond tyto pravni pfedpisy porusuje, mohly by mu byt ulozeny velké pokuty a dalsi sankce. Kazdé
takové poruseni by mohlo vyznamné a negativné ovlivnit nacasovani a vysi plateb provadénych Fondem
Akcionarim v souvislosti s Akciemi.

ROZVIJEJICI SE TRHY

Investofi by si méli byt védomi toho, ze Fond bude investovat v zemich, které jsou povazovany za rozvijejici se
trhy. Investice na rozvijejicich se trzich mohou v disledku procesu ekonomického a politického vyvoje, kterym
nekteré z téchto zemi prochazeji, zahrnovat vyssi stupen rizika, které mize nepfiznivé ovlivnit hodnotu Investic.
Investice na rozvijejicich se trzich s sebou nese mimo jiné rizika, jako je omezeni zahrani¢nich investic, riziko
spojené s protistranou, vyssi volatilita trhu a nelikvidita aktiv spole¢nosti v zavislosti na trznich podminkach na
nékterych rozvijejicich se trzich. Kromé toho je mozné, Ze spolecnosti budou podléhat podstatné mensimu
statnimu dozoru a méné diferencované legislativé. Jejich ucetnictvi a audit nemusi vZzdy odpovidat standardiim
pouzivanym na rozvinutych trzich.

Investice v nékterych rozvijejicich se zemich jsou také vystaveny vétSim rizikiim, pokud jde o vlastnictvi a
uschovu cennych papirt. Vlastnictvi podniki je z velké ¢asti uréeno zapisem v ucetnich knihach podniku nebo
jeho registratora (ktery vsak neni zastupcem Depozitafe a nenese vici nému zadnou odpovédnost). Osveédceni
dokladajici vlastnictvi podniki ¢asto nejsou v drzeni Depozitafe, jeho korespondentli ani vykonného centralniho
depozitaie. V disledku toho a vzhledem k nedostatku G¢inné regulace ze strany statnich organd je mozné, ze
Fond priijde o vlastnictvi nebo registraci akcii v podnicich prostfednictvim podvodu, vazného pochybeni nebo
nedbalosti. Pro vylouceni pochybnosti se uvadi, ze Depozitat v Zzadném piipadé nenese odpovédnost za takovou
ztratu vlastnictvi nebo registrace akcii.

RIZIKO TYKAJICI SE OCENENI

Obecné pohyby na mistnich a mezinarodnich akciovych trzich, pfevladajici ekonomické podminky, postoje
investort a urokové sazby mohou mit podstatny negativni dopad na hodnotu aktiv Fondu a na celkové investi¢ni
prilezitosti. Kromé toho miize byt obtizné oceniovani vzhledem k povaze navrhovanych Investic. Mlize existovat
relativni nedostatek srovnatelnych cen na trhu, na jejichz zakladé se urCuje hodnota Investic. Je-li Investice
nespravné ocenéna, moznosti dispozice s takovou Investici mohou byt v pfipadé podhodnoceni neatraktivni
nebo v piipadé nadhodnoceni omezené. Ocenéni Investice mize byt také vyrazné negativné ovlivnéno inflaci.

ThomasLloyd Cleantech Infrastructure Fund SICAV 27



ODSKODNENI{

Spravce AIF nenese odpovédnost v souvislosti s Zadnou ¢innosti ani neé¢innosti s vyjimkou podvodu, imyslného
pochybeni, nedbalosti nebo nezodpovédného nedodrzovani povinnosti.

Fond bude muset odskodnit Spravce AIF a jeho spole¢niky, zaméstnance, ¢leny vedeni, ¢leny piedstavenstva,
manazery, zastupce, partnery a dal$i osoby, které na zadost Fondu nebo Spravce AIF pisobi jako ¢lenové
vedeni, ¢lenové predstavenstva, manazefi, partnefi, zaméstnanci nebo zastupci jakéhokoli jiného subjektu, v
pripadé zavazkt vzniklych v souvislosti se zalezitostmi Fondu. Pfipadné odskodnéni bude Fondem vyplaceno z
aktiv Fondu.

VYHLEDOVA PROHLASENI

Prospekt obsahuje vyhledova prohlaseni. Tato vyhledova prohlaseni odrazeji stanoviska Clenti pfedstavenstva
a/nebo Spravce AIF nebo jinych osob ohledné budoucich udalosti. Skute¢né udalosti se mohou podstatné lisit od
udalosti uvedenych ve vyhledovych prohlasenich. Investofi by se proto na tato vyhledova prohlaseni neméli
prehnané spoléhat.

NEDOSTATEK PROVOZNI HISTORIE

Fond je nové vytvofeny subjekt a nema zadnou provozni historii, na jejimz zaklad¢ by bylo mozné zhodnotit
pravdépodobnou vykonnost Fondu.

SPOLEHANI SE NA SPRAVCE AIF A INVESTICNIHO PORADCE

Uspéch Fondu do znatné miry zavisi na usili a schopnosti Spravee AIF a Investi¢niho poradce s ohledem na
vyhodnocovani investi¢nich pfilezitosti pro Fond. Pfestoze Spravce AIF a Investi¢ni poradce vénuji veskeré
usili tomu, aby byly investi¢ni cile Fondu dosahovany, neexistuje Zadna zaruka, Zze budou vybrané investice
uspesné.

SPOLEHANI SE NA KLiCOVY PERSONAL

Uspé&sna investice a dispozice s aktivy Fondu bude &asteén& zaviset na schopnostech Investiéniho poradce a jeho
radach ohledné uskuteCiiovani investic. Investofi nebudou &init Zadna rozhodnuti s ohledem na akvizice,
dispozice nebo jinou realizaci Investic, ani jina rozhodnuti tykajici se transakci a zalezitosti Fondu (s vyjimkou
uréitych omezenych okolnosti).

Neexistuje zadna zaruka, Ze odborny personal Investi¢niho poradce u néj zlstane po celou dobu trvani Fondu.
Ztrata klicového personalu by mohla mit vyznamny negativni vliv na potencialni vykonnost Fondu. Zatimco
Investi¢ni poradce zaméstnava zkuSeny tym kvalifikovanych odbornikii, role klicového personalu bude pro
prosperitu Fondu vyznamna a pfipadné Gmrti, pracovni neschopnost nebo nedostupnost téchto zaméstnanct z
jakéhokoli divodu mtize mit dopad na vykonnost Fondu.

PRAVA AKCIONARU

Akcionaf bude moci plné vykonavat sva prava ptimo vici Fondu, zejména pravo ucastnit se valné hromady
Akcionait, pouze pokud je Akcionaf svym jménem zapsan v rejstiiku Akcionaiti Fondu. V piipadé, ze Investor
investuje do Fondu prostiednictvim zprostfedkovatele investujictho do Fondu svym jménem, ale na tcet
Investora, Investor nemusi vzdy byt opravnén uplatnit urc¢ita prava Akcionafe pfimo vici Fondu. Investoriim se
doporucuje, aby si ohledné svych prav nechali nezavisle poradit od odbornych poradcti.
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INFRASTRUKTURNI AKTIVA OBECNE

Infrastrukturni aktiva mohou zahrnovat rizika, ktera obecné vyplyvaji z problematiky geografické nebo trzni
koncentrace, z finanéni nestability subdodavateli a odbératell - tfetich stran, z vladnich nafizeni, z technickych
selhani, z vykyvi nabidky, poptavky a cen, ze Spatné provozni vykonnosti, z ukonceni projekti a z
ekonomického klimatu, véetn¢ vykyva rokové sazby. Tato rizika mohou mit vyznamny negativni vliv na
hodnotu Infrastrukturnich aktiv, ktera tvoii zaklad Investic Fondu.

EKONOMICKA RIZIKA

Infrastrukturni aktiva jsou citlivd na nepfiznivé zmény v ekonomickych podminkach jurisdikce, v niz se
nachazi, stejné jako na globalni ekonomicky pokles. Vzhledem k tomu, Ze projekty v této oblasti byvaji
dlouhodobého charakteru, mohou byt projekty, které byly zahajeny v dobé, kdy byly podminky piiznive,
nasledné negativné ovlivnény zménami na financnich trzich, postoji investorit nebo obecnéjsim ekonomickym
poklesem.

ENVIRONMENTALNI RIZIKA

Muze se stat, ze Infrastrukturni spole¢nosti budou odpovédné za poruSeni zakont a pravnich piedpisit ohledné
ochrany zivotniho prostiedi, nebo Ze budou vazany ekologickymi zavazky, které v budoucnu vzniknou ve
vztahu k pozemkim vlastnénym nebo pouzivanym témito Infrastrukturnimi spolecnostmi. Potencialni
odpovédnost zahrnuje thradu nakladi na vySetfovani, monitorovani a napravu, jakoz i pokut za nedodrzeni
prislusnych zakont a pravnich predpisti. Dale je mozné, Ze bude muset byt zaplacena nahrada za zranéni osob ¢i
poskozeni majetku nebo v pfipadé jinych soukromych narokd. Tato odpovédnost ¢asto vznika bez ohledu na to,
zda vlastnik nebo provozovatel nemovitosti o situaci védé¢l, a napriklad i bez ohledu na to, zda znecisténi
zpusobil. Odpovédnost této povahy miiZze mit nepiiznivy dopad na hodnotu Infrastrukturniho aktiva.

RIZIKA SPOJENA S VYSTAVBOU A PROVOZEM

Dlouhodoba ziskovost Investic bude zaviset na efektivnim projektovani, vystavbé, provozu a udrzbé
podkladovych Infrastrukturnich aktiv. Vystavbu a provoz téchto Infrastrukturnich aktiv maji ¢asto na starosti
dodavatelé - tfeti strany, a piipadna projekéni ¢i konstrukéni vada a/nebo neefektivni provoz a udrzba ze strany
téchto externich dodavateld a/nebo velké zavazky subdodavateld mohou sniZit vynos. Nastanou-li vySe uvedena
rizika, mohlo by to mit vyznamny negativni vliv na hodnotu Infrastrukturniho aktiva. Béhem Zivotnosti
Infrastrukturniho aktiva budou soucasti Infrastrukturniho aktiva nebo budovy muset byt vyménény nebo
podstoupit vétsi renovaci. Veskeré naklady, které nebudou postoupeny subdodavatelim, obvykle ponese
doty¢na Infrastrukturni spole¢nost, coz muZze mit negativni dopad na jeji schopnost splatit prioritni dluh, coz
zase mize mit dopad na Fond. Dalsi provozni riziko se poji s ukonéenim smluv o projektech. Smluvni ujednani
pro infrastrukturni projekty mimo jiné véetné PPP/PFI, projektd v oblasti obnovitelnych i klasickych elektraren,
leasingové struktury a akvizi¢niho financovani Casto davaji pfislusné protistrané a Infrastrukturni spole¢nosti
pravo prislusné smlouvy zrusit. Ukonceni smluv o projektech miize vyznamné ovlivnit schopnost dluznika
splatit svij prioritni dluh.
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RIZIKA SPOJENA SE SVRCHOVANOSTI STATNICH ORGANU

Koncese pro néktera Infrastrukturni aktiva jsou udélovany statnimi organy a poji se s nimi zvlastni rizika, jako
je riziko, ze pfislusné statni organy budou vykonavat svrchovana prava a pfijimat opatieni v rozporu s pravy
drzitelti aktiv na zaklad¢ koncesni smlouvy. Neexistuje zadnd zaruka, ze prislusné statni organy nebudou
prijimat zakony, pfedpisy nebo ukladat dan€, ménit platné zakony, nebo jednat v rozporu se zadkonem takovym
zpusobem, ktery by vyznamné a negativné ovlivnil provoz daného aktiva.

REGIONALNI CI GEOGRAFICKE RIZIKO

Toto riziko vznika, kdyz jsou aktiva Infrastrukturni spole¢nosti nemovita. Pokud by doslo k udalosti, ktera by
naruSila vykonnost aktiv Infrastrukturni spole¢nosti v misté, kde Infrastrukturni spole¢nost tato aktiva
provozuje, takova udalost by mohla mit neptiznivy vliv na vykonnost Infrastrukturni spole¢nosti.

RIZIKO SPOJENE S OBJEMEM INVESTICNICH PRILEZITOSTI (,,DEAL FLOW<)

Muize existovat nedostatek investi¢nich prilezitosti nabizejicich finanéni navratnost v souladu s investi¢nimi cili
Fondu, takze Fond nebude moci investovat vynos z upisu. Toto riziko se mize objevit hlavné v disledku velké
poptavky po infrastrukturnich akciich a/nebo v dusledku konkurence v podobé jinych infrastrukturnich
investi¢nich fonda.

RIZIKO SPOJENE S PRIJMY INFRASTRUKTURNI SPOLECNOSTI

Piijem Fondu od Infrastrukturni spolecnosti je slozen pfevazné z dividend, uroku a kapitalovych zisku, které se
mohou zna¢né liSit v kratkodobém i dlouhodobém horizontu. Co je podstatné je, ze ptijem Infrastrukturni
spole¢nosti muiZze byt negativné ovlivnén, pokud se zvysi prevazujici kratkodobé tirokové sazby a Infrastrukturni
spole¢nost vyuziva finanéni pakovy efekt s pohyblivou sazbou.

RIZIKO SPOJENE S VYKONNOSTI

Dlouhodoba ziskovost Infrastrukturni spolecnosti je ¢asteéné zavisla na véasné vystavbeé bez prekroceni naklada
a na efektivnim provozu a udrzbé jejich Infrastrukturnich aktiv. V piipadé, Ze by Infrastrukturni spolecnost
nedokazala efektivné udrZovat a provozovat sva aktiva, mohla by tim byt narusena jeji schopnost vyplacet
dividendy nebo podily investorim. Znieni nebo ztrata ur¢itého Infrastrukturniho aktiva mize mit zasadni
dopad na Infrastrukturni spole¢nost. Nesjednani adekvatniho pojisténi nebo neptiméfené provozovani aktiva ze
strany Infrastrukturni spoleénosti mize vést ke znanym ztratam.

RIZIKO SPOJENE SE ZMENAMI PRAVNICH PREDPISU

Infrastrukturni spolecnosti a Infrastrukturni aktiva obecné podléhaji vysoce regulovanému prostiedi, zejména
pokud jsou strategické povahy, maji dopad na zivotni prostfedi, jsou pfistupné Siroké vefejnosti, maji piistup k
vefejnym dotacim nebo zvyhodnénym danovym rezimim, nebo pfedstavuji virtudlni monopol. Ackoli
Infrastrukturni spole¢nosti obecné chrani svilj majetek proti zménam v platnych pravnich predpisech, zejména
pokud by takové zmény byly diskriminacni, penézni toky a vynosnost investora mohou byt témito zménami
vyznamné ovlivnény.
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ZDANENI V PODKLADOVYCH JURISDIKCICH

Fond a investi¢ni struktury tvofici zaklad Fondu (véetné Dcefinych spolecnosti nebo jinych holdingovych
spole¢nosti) mohou podléhat dani z pfijmu nebo jiné dani v jurisdikcich, kde se nachazi podkladové nastroje
a/nebo kde se uskuteéiiuji Investice. Na zisky Fondu z Investic v téchto jurisdikcich se také muze vztahovat
srazkova dan nebo dodate¢na dan z piijmu pobocky. Kromé toho plati, ze mistni dan vznikla v téchto
jurisdikcich ve vztahu k Fondu, Dcefiné spole¢nosti nebo jiné holdingové spole¢nosti nemusi byt zapoc€itatelna
¢i odecitatelna Akcionafi v jejich ptislusnych jurisdikcich.

RIZIKO SPOJENE SE STRATEGICKYMI AKTIVY

Infrastrukturni spole¢nosti mohou fidit vyznamna strategicka aktiva. Strategicka aktiva jsou aktiva, ktera maji
narodni nebo regionalni profil a kterdA mohou mit monopolni vlastnosti. Samotna povaha téchto aktiv miize
vytvaret dalsi rizika, ktera v ostatnich primyslovych odvétvich nejsou bézna. Vzhledem k jejich narodnimu ¢i
regionalnimu profilu a/nebo jejich nezastupitelnosti mohou strategicka aktiva predstavovat rizikovejsi cil
teroristickych ¢inti nebo politickych akeci. S ohledem na zasadni povahu produktl ¢i sluzeb poskytovanych
Infrastrukturnimi  spole¢nostmi také existuje veétsi pravdépodobnost, Ze sluzby poskytované témito
Infrastrukturnimi spole¢nostmi budou neustale poptavany. Pokud Infrastrukturni spole¢nost nezptistupni takové
sluzby a neni schopna napravit $patnou vykonnost v pfimétené 1htité, existuje riziko, Ze budou na zdroj pfijmu
Infrastrukturni spole¢nosti uplatnény srazky, nebo Ze bude ukoncena podkladova projektova smlouva, ¢imz se
zvysi riziko potencialni ztraty pro investory.

RIZIKO SPOJENE S MIMORADNYMI UDALOSTMI

Mimoradné udalosti, jako je napfiklad ptrerusSeni kvili $patnému pocasi, stavkam, demonstracim, nepovolanym
vstupum atd., které zabranuji plnéni povinnosti Infrastrukturni spole¢nosti a s ohledem na néz Infrastrukturni
spole¢nost nese finanéni riziko, pokud jde o zvySené naklady a/nebo snizeny ¢i odlozeny vynos (ve vztahu k
nimz je vSak poskytnuta uleva v podobé odpusténi ukonceni smlouvy z divodu neposkytnuti sluzby v plném
rozsahu), mohou vyrazné ovlivnit navratnost investic Fondu.

RIZIKO TYKAJICI SE ROZDELOVANI ZISKU U KAPITALOVYCH INVESTIC

Pfi vybéru majetkovych Investic, které Fond koupi, mize Spravce AIF vzit v Givahu historii Infrastrukturni
spole¢nosti, co se tyce pravidelného rozdélovani zisku (napf. dividend) svym akcionaifim. Emitentova historie
rozd€lovani zisku vSak nezarucuje, Ze bude tento emitent nadale vyplacet dividendy i v budoucnosti.
Rozdélovani zisku spojeného s kapitalovymi Investicemi neni zaruéeno a bude podfizeno platebnim
povinnostem emitenta s ohledem na jeho dluhy a jiné zavazky. Proto v ptipad¢, ze emitent nebude mit v urcitém
obdobi dostate¢ny pfijem, aby zaplatil své zavazky a zaroven vyplatil dividendy, k vyplaceni dividend nemusi
dojit a ve vztahu k tomuto emitentovi miZe nastat technicky pfipad neplnéni a/nebo zesplatnéni dluhu.
Vzhledem k tomu, ze emitenti navic nejsou povinni pravidelné rozdélovat zisk mezi drzitele svych kapitalovych
Investic, toto rozdélovani zisku nebo vyplaceni dividend mize byt zruSeno dle uvazeni emitenta. Soucasti
rozd€lovani zisku jsou kapitalové zisky. Tyto zisky podléhaji nejen zakladnim povinnostem emitenta, ale i
obecnym podminkam na trhu.

RIZIKO TYKAJICI SE DOKUMENTACE A RIZIKO VZNIKU SOUDNICH SPORU

Infrastrukturni aktiva jsou casto upravovana slozitymi pravnimi dokumenty a smlouvami. V dusledku toho
muze byt riziko vzniku sporu ohledné¢ vykladu nebo vymahatelnosti takovych dokumentti vyssi nez u jinych
emitentl a aktiv; mimo jiné mize vzniknout i spor s vefejnym organem, s nimZ byla podepsana dlouhodoba
smlouva nebo ktery pusobi jako regulator Infrastrukturnich aktiv.
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RIZIKO PREDSTAVOVANE ZAKAZNIKEM

Infrastrukturni spole¢nosti mohou mit uzkou zakaznickou zakladnu. Pokud by tito zakaznici nebo protistrany
prestali potfebovat sluzby spojené s Infrastrukturnim aktivem nebo by neplatili své smluvni zavazky vuci
Infrastrukturni spole¢nosti, mohl by pfestat chodit vyznamny pfijem, ktery by nebyl nahraditelny. To by mohlo
ovlivnit ziskovost Infrastrukturni spole¢nosti a hodnotu cennych papiri nebo jinych nastroji emitovanych touto
spolecnosti.

RIZIKO SPOJENE S REFINANCOVANIM

Infrastrukturni spole¢nosti mohou pozadovat refinancovani pied koncem zivotnosti projektu s cilem splatit
splatné zavazky projektu. Pokud s sebou projekt nese pozadavek na refinancovani, existuje riziko, Ze toto
refinancovani nebude moci byt zajisténo na piedpokladané naklady na financovani, nebo Ze nebude moci byt
zajisténo vibec. To by mohlo mit dopad na nacasovani a/nebo vysi rozdéleni zisku ¢i jinych plateb s ohledem na
hodnotu majetku Infrastrukturni spole¢nosti. Pokud refinancovani nemize byt zajisténo na ptredpokladané
naklady na financovani, je mozné, Ze zisky rozdélované z téchto projektti budou podstatné snizeny. Nelze-li
refinancovani pro jeden ¢i vice téchto projektl zajistit viibec, pfislusny projekt mize (aZ na omezené zaruky
poskytnuté v projektové dokumentaci) mit za nasledek celkové neplnéni.

RIZIKO SPOJENE S PAKOVYM EFEKTEM NA UROVNI INFRASTRUKTURNI SPOLECNOSTI

Je pravdépodobné, Ze Infrastrukturni spole¢nosti k financovani Infrastrukturnich aktiv vyuziji pakového efektu.
Pakovy efekt s sebou nese rizika a zvlastni aspekty pro Fond, véetné:

o pravdépodobnosti vyssi volatility hodnoty Infrastrukturnich spole¢nosti;

e rizika, ze kolisani urokovych sazeb bude mit za nasledek kolisani dividend vyplacenych Fondu, nebo Ze
snizi vynos Fondu;

e Gginku pakového efektu na trhu v propadu, coz pravdépodobné zptisobi vétsi pokles Cisté hodnoty aktiv
Infrastrukturnich spole¢nosti (a tedy Cisté hodnoty aktiv Fondu), nez kdyby pakovy efekt pouzit nebyl;

e rizika, ze poruSeni zavazkd povede k pfedéasnému vymahani ze strany prednostnich véfitelt a k zesplatnéni
dluht dluznikd.

RIZIKO SPOJENE S RESTRUKTURALIZACI

Pokud Infrastrukturni spole¢nost vyZaduje restrukturalizaci v disledku mimoradné udalosti, udalosti vyssi moci,
teroristického utoku nebo ozbrojeného konfliktu a/nebo z jinych davodi, existuje riziko, Zze tato
restrukturalizace nemusi byt v zajmu Fondu nebo nemusi byt spésné¢ dokoncéena. Takovy netispéch mize vést
ke zvySenému riziku a nakladim pro Fond a miZe mit za nasledek snizené vynosy nebo ztraty Akcionaia.

RIZIKO SPOJENE S UDALOSTMI VYSSI MOCI

Udalosti vyssi moci, jako jsou spolecenské nepokoje, konflikty, valky, zaplavy, zemétfeseni, udery bleskem,
boufe a tajfuny, mohou znacné ovlivnit navratnost investic z Fondu. PfestoZze vystavba a provoz
Infrastrukturnich aktiv se obvykle fidi pravnimi dokumenty a smlouvami, kdy ztraty v disledku udalosti vyssi
moci vétSinou nesou protistrany, jako naptiklad pojistitelé, dodavatelé, provozovatelé a vefejné organy, existuji
situace v souvislosti s vy$$i moci, kdy mize Infrastrukturni spoleénost utrpét vazné ztraty nebo dokonce
zbankrotovat. Tyto situace mohou nastat, kdyz tfeti strany v souladu s pfislusnymi smlouvami nesou rizika
spojena s vys$§i moci pouze Castecné, kdyz protistrany nesplni své povinnosti v dusledku situace zplisobené
vy$§i moci, nebo kdyz nastanou udalosti vy$si moci, které svou zavaznosti a/nebo délkou trvani narusi
ekonomiku a stabilitu celého regionu nebo zemé.
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TERORISTICKE UTOKY A OZBROJENE KONFLIKTY

Teroristické Gitoky mohou poskodit Investice Fondu. Neexistuje zadna zaruka, Ze nedojde k dal$im teroristickym
utokiim na zemé, kde se Infrastrukturni aktiva nachazeji, nebo na samotna Infrastrukturni aktiva. Tyto utoky
nebo ozbrojené konflikty mohou mit piimy dopad na Infrastrukturni aktiva tvofici zaklad Investic Fondu nebo
obecné na trhy s cennymi papiry. Ztraty vyplyvajici z téchto typt udalosti jsou nepojistitelné. Obecnéji feceno,
jakakoli takova udalost miiZze snizit divéru a investice spotfebitelli nebo miize mit za nasledek zvySenou
volatilitu na finan¢nich trzich a volatilitu ekonomiky. Nepfiznivé ekonomické podminky by mohly poskodit
hodnotu Infrastrukturnich aktiv tvoficich zaklad Investic Fondu nebo obecné trhy s cennymi papiry, cozZ by
mohlo mit negativni dopad na finanéni vykonnost Fondu a mohlo by mit za nasledek zvySenou volatilitu
hodnoty Investic. Navic by takové udalosti mohly vést ke snizeni vynost ze souvisejicich aktiv a k vétSimu
poctu udalosti neplnéni z dluhovych nastroji v drzeni Fondu.

ENVIRONMENTALNI RIZIKA

Na Infrastrukturni aktiva se mize vztahovat fada zadkonl a pravnich predpist tykajicich se ochrany Zivotniho
prostiedi, véetné znecisténi pudy a podzemnich vod, které je nasledkem tiniku paliva, nebezpeénych materiald
nebo jinych znecistujicich latek. Na zaklad¢ riznych environmentalnich zakonl a pravnich predpist muize
soucasny ¢i predchozi vlastnik nebo provozovatel nemovitosti nést odpovédnost za nedodrzovani platnych
pozadavkil na ochranu zivotniho prostfedi a na bezpec¢nost a ochranu zdravi a také muize nést naklady na
vySetfovani, monitorovani a odstranéni ¢i sanaci nebezpe¢nych materialti. Z téchto zadkonu casto vyplyva
odpovédnost bez ohledu na to, zda vlastnik ¢i provozovatel o piitomnosti nebezpeénych materiali védél, nebo
zda jejich pfitomnost zplsobil. Pfitomnost nebezpeénych materiald na nemovitosti také muiize zptsobit zranéni
osob, poskozeni majetku nebo vznik podobnych narokd soukromych subjektd. Je mozné, Ze osoby, které zatidi
odstranéni nebo upravu nebezpeénych materiali, také ponesou naklady na odstranéni nebo sanaci téchto
materialt v likvida¢nim ¢i zpracovatelském zafizeni bez ohledu na to, zda takové osoby zafizeni kdy vlastnily
nebo provozovaly.

Elektrarenské spolecnosti podl€haji cetnym environmentalnim zakontim a pravnim pfedpisim v kazdé zemi, kde
pusobi. Nekteré z nejpiisnéjsich predpisi upravuji emise znecistujicich latek do ovzdusi, jako je oxid sifiéity,
oxidy dusiku a pevné Castice. Je mozné, ze emisni normy pro oxid sifi¢ity, oxidy dusiku a pevné ¢astice budou
prisné, a je pravdépodobné, ze se v prub&hu nekolika piistich let jesté zpfisni. Generatory mohou rovnéz céelit
novym pozadavkim na emise sklenikovych plynt, konkrétné oxidu uhli¢itého. Nejisté a neustdle se ménici
regulacni prostiedi, v némz generatory pracuji, zvySuje pravdépodobnost, ze generatory budou v pfistich letech
celit zvySenym provoznim nakladiim a ze se bude ménit relativni konkuren¢ni postaveni riznych druhii paliv a
technologii. Ur¢ité mozné zmény v environmentalnich zakonech a pravnich piedpisech vztahujicich se na
generatory by mohly mit vliv na vykonnost jedné nebo vice Investic Fondu v rozsahu, kdy by to mélo
vyznamny negativni vliv na Fond.

Fond muize byt vystaven znaénému riziku ztraty z ekologickych skod vzniklych v souvislosti s Infrastrukturnimi
aktivy Fondu, a takova ztrata miize ptekrocit hodnotu Investice. Zmény v environmentalnich zakonech nebo v
environmentalnich podminkach aktiva Fondu mohou kromé toho vytvaret zavazky, které¢ v dobé pofizeni aktiva
neexistovaly a nebylo mozno je pfedvidat. Nové environmentalni piedpisy mohou napfiklad zavést nakladné
procesy zajisténi souladu Infrastrukturnich aktiv s novymi normami.

Infrastrukturni aktiva mohou mit znaény dopad na Zivotni prostfedi. V disledku toho mohou ur¢ité obecni nebo
environmentalni skupiny protestovat proti vystavbé nebo provozu Infrastrukturnich aktiv a tyto protesty mohou
mit za nasledek uréita vladni opatfeni na ukor vlastnika Infrastrukturnich aktiv. Bézny provoz nebo vyskyt
nehody s ohledem na Infrastrukturni aktiva mize zptsobit velkou $kodu na Zivotnim prostiedi, ktera zase mutize
zpUsobit zna¢nou finan¢ni ztratu ptislusnému aktivu. Zna¢né mohou byt i naklady na sanaci, vysledné Skody na
zivotnim prostfedi a odSkodnéni postizené komunity.
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ODSTOUPENI AKCIONARU

Za ur¢itych okolnosti mize mit Piedstavenstvo pravo odlozit ptivodné stanovené Datum zahajeni. V ptipad¢, ze
bude Datum zahajeni takto odloZeno, ve vztahu k pfislusSnym Akciim nebude nartistat a nebude splatna zadna
kompenzace, pokud nebude s prislusnym distributorem dohodnuto jinak a/nebo pokud nebude jinak stanoveno v
jeho distribuéni politice, a zadna takova kompenzace nebude distributorem vyplacena. Investori budou mit
pravo ve stanovené lhlité vzit zpét své pfijeti prislusné nabidky v dusledku tohoto odlozeni.

SCHVALENI DALSIHO PROSPEKTU

Pokracovani Obdobi nasledné nabidky po ukonéeni platnosti tohoto Prospektu podléha schvaleni dalSiho
prospektu v souladu se Zakonem o prospektu ze strany CSSF. Pii absenci schvaleni takového druhého prospektu
v souladu se Zakonem o prospektu Obdobi nasledné nabidky skonéi v den ukonceni platnosti tohoto Prospektu a
potom jiz Fond nebude vefejné nabizet zadné Akcie.

ROZHODNE PRAVO

Cinnost, pravni vztahy a sprava Fondu se fidi pravnim #idem Velkovévodstvi lucemburského, neni-li v tomto
Prospektu uvedeno jinak. Akcionafi, ktefi nemaji sidlo nebo bydlisté ve Velkovévodstvi lucemburském, by méli
vzit na védomi, Ze se na né mohou vztahovat dalsi naklady a/nebo procesni pozadavky v ptipad¢é soudniho sporu
nebo jiné¢ho fizeni proti Fondu nebo jeho poskytovatelim sluzeb.
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Zacatek Obdobi prvni nabidky 29, kvétna 2017

Odeslani vyplnéného a podepsaného Formulaie Zadosti Nejpozdéji do 17 hodin
Administrativhimu agentovi a obdrzZeni vynosii z Gpisu v podobé (lucemburského ¢asu) v
okamzité dostupnych finan¢nich prostfedkia Depozitafem nebo jeho posledni Pracovni den Obdobi
zastupcem prvni nabidky

Konec Obdobi prvni nabidky 2. ¢ervna 2017

Zacatek Obdobi nasledné nabidky 6. ¢ervna 2017

Zveiejnéni vysledki Obdobi prvni nabidky na webovych strankach 6. Cervna 2017
spole¢nosti ThomasLloyd

Zveiejnéni Cisté hodnoty aktiv na Akcii ur¢ité Trdy Nejpozdéji 20 Pracovnich dni
po piislusném Dni ocenéni

Datum emise Akcii béhem Obdobi nasledné nabidky Posledni Pracovni den
kazdého mésice

Odeslani vyplnéného a podepsaného Formulaie Zadosti Do 12 hodin (poledne)

Administrativhimu agentovi (lucemburského ¢asu)
nejméné dva Pracovni dny
pred prisluSnym Dnem upisu

ObdrZeni vynost z upisu v podobé okamzité dostupnych finan¢nich Do 12 hodin (poledne)
prostiedki Depozitifem nebo jeho zastupcem (lucemburského ¢asu) v
prislusny Den tpisu

Ptiblizné datum schvaleni tiretiho prospektu po uplynuti platnosti Kvéten 2019

tohoto Prospektu

Konec Obdobi nasledné nabidky 31. prosince 2019 nebo
diivéjsi datum dle rozhodnuti
Piedstavenstva

Zvetejnéni vysledki Obdobi nasledné nabidky na webovych 31. prosince 2019 nebo datum

strankach spole¢nosti ThomasLloyd diivéjsiho skonceni Obdobi

nasledné nabidky dle
rozhodnuti Piedstavenstva

Poznamky:

(1) Casy a data uvedend v Predpokiddaném harmonogramu hlavnich uddlosti vyse a zmifiovand v tomto dokumentu mohou
byt Fondem zménéna.

(2) Viechny odkazy na cas jsou v tomto dokumentu odkazy na lucembursky cas.

(3) Pokracovani obdobi nabidky po ukonceni platnosti tohoto Prospektu v kvetnu 2019 podléha schvileni dalsiho prospektu
v souladu se Zakonem o prospektu ze strany CSSF. Neni poskytuto zadné prohldseni ani zaruka, ze CSSF takovy dalsi
prospekt schvali. Pri absenci schvdleni takového prospektu podle Zakona o prospektu Fond nebude verejné nabizet
zadné Akcie, pokud takova nabidka vyzaduje vytvorent prospektu v souladu se Zakonem o prospektu.
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Kédy pro obchodovani s Akciemi budou nasledujici:

ISIN Bézny koéd Trida akcii
LU1563395638 156339563 TRIDA A GBP
LU1565397756 156539775 TRIDA A EUR
LU1563395711 156339571 TRIDA A CHF
LU1563395802 156339580 TRIDA A CZK
LU1809132621 180913262 TRIDA A SGD
LU1809132977 180913297 TRIDA A AUD
LU1809132548 180913254 TRIDA A JPY
LU1563395984 156339598 TRIDA A USD
LU1563396016 156339601 TRiDA D EUR
LU1563396107 156339610 TRIDA D GBP
LU1563396289 156339628 TRIDA D CHF
LU1563396362 156339636 TRIDA D CZK
LU1563396446 156339644 TRIDA D USD
LU1809133199 180913319 TRIDA D JPY
LU1809133355 180913335 TRIDA D SGD
LU1809133439 180913343 TRIDA D AUD
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Clenové predstavenstva

Sidlo

Spravce alternativniho investi¢niho fondu

Investi¢ni poradce

Depozitar

Administrativni agent, Registrator
a PFevodni zmocnénec

Pocate¢ni Externi odhadce

Pravni poradci Fondu
ohledné lucemburského prava

ThomasLloyd Cleantech Infrastructure Fund SICAV

Matthias Klein

T.U. Michael Sieg
Anthony M. Coveney
Paul L. de Quant

5, Allée Scheffer

L-2520 Lucemburk
Velkovévodstvi lucemburské
Tel.: +352 47 679

MDO Management Company S.A.
19 rue de Bitbourg

L-1273 Lucemburk
Velkovévodstvi lucemburské

ThomasLloyd Global Asset Management
(Schweiz) AG

Talstrasse 80

8001 Curych

Svycarsko

Tel.: +41 44 213 67 67

CACEIS Bank, lucemburska pobocka
5, Allée Scheffer

L-2520 Lucemburk

Velkovévodstvi lucemburské

Tel.: +352 47 679

CACEIS Bank, lucemburska pobocka
5, Allée Scheffer

L-2520 Lucemburk

Velkovévodstvi lucemburské

Duff & Phelps Ltd

32, London Bridge Street
The Shard

Londyn SE1 9SG

UK

ELVINGER HOSS PRUSSEN
Société anonyme

2, Place Winston Churchill
L-1340 Lucemburk
Velkovévodstvi lucemburské
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Autorizovany distributor

Externi auditori

ThomasLloyd Cleantech Infrastructure Fund SICAV

ThomasLloyd Global Asset
Management GmbH,

Hanauer Landstral3e 291b,
60314 Frankfurt nad Mohanem
Némecko

Deloitte Audit S.ar.l.

560, Rue de Neudorf
L-2220 Lucemburk
Velkovévodstvi lucemburské
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1. UvVoD

Fond je uzaviena investi¢ni spole¢nost ve formé societé anonyme, vznikla podle pravniho fadu Velkovévodstvi
lucemburského; Fond napliuje znaky société d’investissement a capital variable. Fond naplituje znaky AIF ve
smyslu Zakona ze dne 12. ¢ervence 2013.

Fond jmenoval spole¢nost MDO Management Company S.A. svym externim Spravcem AIF.

Fond zvefejiiuje tento dokument s cilem umoznit nabidku Akcii s vyhradou harmonogramu a podminek
stanovenych v ¢asti III tohoto Prospektu.

2. INVESTICNI CiL

Cilem Fondu je dosahnout atraktivniho vynosu z kapitalu investovaného do Infrastrukturnich aktiv s
odpovédnym piistupem k investovani z hlediska spole¢nosti a zivotniho prostfedi, za Uéelem docileni
udrzitelnych obchodnich hodnot a sniZeni investi¢nich rizik prostfednictvim diverzifikace napfi¢ zemémi,
sektory, technologiemi a investicnimi styly.

Fond bude investovat do Infrastrukturnich spole¢nosti v Asii a Australasii.
Neexistuje Zadna zaruka, ze investi¢ni cil Fondu bude dosazen.
3. INVESTICNIi POLITIKA

Ve snaze dosahnout svého investi¢niho cile bude Fond investovat do Sirokého portfolia Infrastrukturnich aktiv
provozovanych Infrastrukturnimi spole¢nostmi v Asii a Australasii v téchto priimyslovych sektorech:

e Obnovitelna energie,

e InZenyrskeé sité,

e Doprava,

e Socialni infrastruktura, a

e Komunikace.

Fond mtze investovat do Infrastrukturnich aktiv v jakémkoli typu vyvoje, v¢etné Infrastrukturnich aktiv typu
»greenfield”, Infrastrukturnich aktiv typu ,,brownfield” a krizovych ¢i nevykonnych Infrastrukturnich aktiv.

Fond miZze investovat do Infrastrukturnich aktiv bez ohledu na (i) dostupnost ¢i nedostupnost jejich tvérového
ratingu nebo investi¢nich tfid nebo (i) pfijeti k obchodovani na regulovaném trhu Infrastrukturnich spole¢nosti,

a budou-li tato aktiva kotovana, bez ohledu na jejich trzni kapitalizaci (mala, stfedni nebo velka).

3.1 Aktiva

Spravce AIF muze pro Fond nabyvat nasledujici aktiva v souladu s investiénimi omezenimi uvedenymi v ¢asti
IV ,,0Obecné informace®, ¢lanku 9, v souladu s investi¢ni politikou a v souladu s platnymi pravnimi predpisy:
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a) akcie spole¢nosti, které nejsou kdtovany na burze cennych papird ani na jiném regulovaném trhu v EU nebo
EHP ani na burze cennych papird ¢i na jiném regulovaném trhu mimo EU nebo EHP, pokud byl vybér této
burzy cennych papirii nebo regulovaného trhu schvalen némeckym Spolkovym ustavem pro dohled nad
finan¢nimi sluzbami (Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin)); a/nebo

b)

podily nebo akcie v uzavienych Zvlastnich AIF vytvofenych podle zakonl Spolkové republiky Némecko v

souladu s §§ 285-292 némeckého zakona o kapitalovych investicich (,,Investicni zakon®), ve spojeni s §§
273-277, §§ 337 a 338 Investi¢niho zakona, nebo v uzavienych Zvlastnich AIF v EU nebo v zahranici,
jejichz investiéni politika podléha srovnatelnym pozadavkim a které piimo a/nebo neptimo investuji do
akcii ve smyslu ¢lanku 3.1 pism. a vyse (,,Zvlastni AIF*); a/nebo

cenné papiry:

(1)

(i)

(iii)

(iv)

(v)
(vi)
(vii)

prijaté k obchodovani nebo obchodované na burze cennych papirti nebo jiném regulovaném trhu v
EU nebo EHP;

vylucné ptijaté k obchodovani nebo obchodované na burze cennych papirti ¢i na jiném regulovaném
trhu mimo EU nebo EHP, pokud byl vybér této burzy cennych papird nebo regulovaného trhu
schvalen némeckym Spolkovym ustavem pro dohled nad finan¢nimi sluzbami (Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin));

u nichz bude podana zadost o pfijeti ke kotovani na burze cennych papiri nebo jiném regulovaném
trhu v EU nebo EHP, a u nichz bude toto pfijeti zajisténo do jednoho roku od emise;

u nichz bude podana zadost o piijeti ke kotovani na burze cennych papiri ¢i na jiném regulovaném
trhu mimo EU nebo EHP, pokud byl vybér této burzy cennych papird nebo regulované¢ho trhu
schvalen némeckym Spolkovym ustavem pro dohled nad finan¢nimi sluzbami (Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin)), a u nichz bude toto pfijeti zaji§téno do jednoho roku od
emise;

ve forme kapitalovych podila pfidélenych Fondu v rdmci navyseni kapitalu;
ziskané v ramci vykonu upisovaciho prava, ve vlastnictvi Fondu;

ve form¢ podilovych jednotek vydanych uzavienymi fondy, které splituji podminky stanovené v ¢l. 2
odst. 2 pism. a a b smérnice 2007/16/ES, kterou se provadi smérnice Rady 85/611/EHS o koordinaci
pravnich a spravnich ptedpist tykajicich se subjektd kolektivniho investovani do pfevoditelnych
cennych papird (SKIPCP), pokud jde o vyjasnéni nékterych definic (,,smérnice 2007/16/ES*);

(viil) ve formé finan¢nich nastroja, které splituji podminky €l. 2 odst. 2 pism. ¢ smérnice 2007/16/ES.

Cenné papiry podle bodu (i)-(iv) 1ze nabyt pouze v piipad¢, Ze tyto cenné papiry navic spliuji i podminky ¢l. 2
odst. 1 pism. a-c(i), d(i) a e-g smérnice 2007/16/ES.

Upisovaci prava budou pro ucely tohoto dokumentu rovnéz povazovana za cenné papiry, pokud Fond muize
investovat do cennych papirii souvisejicich s takovymi upisovacimi pravy; a/nebo

d) bankovni vklady, které jsou splatné na pozadani nebo mohou byt Cerpany, pficemz jejich splatnost je
maximalné 12 mésict, za predpokladu, ze Gvérova instituce ma sidlo v nékterém z Clenskych stati EU nebo
EHP, nebo v piipadé, ze se sidlo uvérové instituce nachazi ve teti zemi, za pfedpokladu, Ze podléha pravidlim
obezietnosti, ktera CSSF nebo némecky utad Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) povazuje
za rovnocenna piedpisim EU. Bankovni vklady mohou byt v cizich ménach.
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3.2  Ménova rizika

Expozice riziku nezajisténé meny jiné nez euro ve vztahu k podkladovym aktivim Fondu nesmi piesdhnout 30
% z celkovych vynost tipisu Fondu po odecteni thrnnych Vstupnich poplatkd.

3.3 Derivdty

Fond muize vyuZivat transakce tykajici se derivatovych nastrojii pouze za Ucelem ochrany svych aktiv pred
ztratami a znehodnocenim. Tyto ztraty a znehodnoceni jsou ztraty a znehodnoceni vyplyvajici z rizika
spojené¢ho s vyménou mény nebo kolisanim tGrokové sazby. Za tcelem ochrany svych aktiv pfed takovymi
ztratami a znehodnocenim mize Fond vyuzivat nékteré transakce souvisejici se sménnym kurzem nebo
urokovou sazbou. Tyto transakce budou zahrnovat piedev§im ménové forwardy, derivaty a opce.

Fond nesmi byt vystaven pakovému efektu v disledku pouziti derivatovych nastroju.

3.4  Ocerovani aktiv

Pfed investovanim do aktiva, jak je definovano vySe v ¢lanku 3.1 pism. a a/nebo b, musi byt hodnota cilové
Infrastrukturni spole¢nosti nebo uzavieného AIF odhadnuta:

1.
a) jednim externim odhadcem, ktery spliiuje pozadavky stanovené v § 216 odst. 1, vété prvni, ¢. 1 a 2 a 2-5
Investi¢niho zakona, pokud hodnota aktiv nepfesahuje 50 miliond eur, nebo

b) dvéma externimi odhadci, ktefi jsou na sobé nezavisli a splituji pozadavky stanovené v § 216 odst. 1, vété
prvni, €. 1 a 2 a 2-5 Investi¢niho zakona, a ktefi provedou dvé nezavisla ocenéni
kde

2. Externi odhadce, ktery ocefiuje Infrastrukturni spolec¢nost nebo uzavieny AIF, do nichz Fond investoval,
nesmi byt zaroven odpovédny za vyrocni ocenovani aktiv Fondu.

3. Stejny Externi odhadce mlze provadét ocenovani Investic maximalné po dobu tii (3) let. Externi odhadce
musi zajistit, aby odména, kterou obdrzi za sluzby poskytnuté Fondu, neptekrocila 30 % z jeho celkového
pfijmu za jeden obchodni rok. Tento Externi odhadce musi tuto skutecnost na pozadani prokazat
prislusnému regula¢nimu organu. Spravce AIF miize znovu najmout diive jmenovaného Externiho odhadce
aZ po uplynuti obdobi dvou let od skonceni jeho posledniho jmenovani.

Zakladem pro ocenéni je posledni vyro¢ni zprava Infrastrukturni spole¢nosti nebo uzavieného AIF, jak je
definovano v ¢lanku 3.1 pism. a a/nebo b, schvalena auditorem. Byla-li vyro¢ni zprava sestavena vice nez 3
mesice pfed datem ocenéni, ocenéni musi byt zalozeno na piehledu aktiv a pasiv Infrastrukturni spolecnosti
nebo uzaviené¢ho AIF, ktery potvrdi auditor.

Dale plati, ze ocenéni Fondu musi byt v souladu s §§271 a 272 Investi¢niho zakona.

3.5  Prevzeti

Pokud Fond ziska aktiva ve smyslu ¢lanku 3.1 pism. a) vySe, nesmi ziskat nebo drzet vice nez 50 % (nebo
takové jiné procento v prislusné jurisdikei, které by vyzadovalo zahdjeni pievzeti v souladu s pravidly a

predpisy takové piislusné jurisdikce) hlasovacich prav ve spoleCnosti. Pfevzeti takovych spolecnosti je
nepiipustné.
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3.6  Investicni piistup

Fond zaujima pfistup ke svym Investicim zaloZeny na majetkovych a dluhovych nastrojich a pfedevsim se snazi
dosahovat vynosu prostiednictvim kapitalovych ziskt a nikoli vytvafenim piijmda.

Investice mohou pochazet ptimo od vyvojari, inzenyrskych siti, agentd, makléit, odbornych poradcti, vladnich
instituci, rozvojovych finan¢nich organizaci, nevladnich organizaci, financnich instituci, institucionalnich
investorti a dalSich i¢astnikli na infrastrukturnim trhu (véetné dalSich nastroju fizeni fondu), nebo mohou byt
ziskany Spravcem AIF bez takového prostiednika.

Fond muze také ziskat nepfimy podil na Investicich a portfolio takovych Investic prostfednictvim investovani
do struktur v¢etné, ale nikoli vyluéné, Dcefiné spole¢nosti nebo jiné holdingové spolecnosti, které mohou byt
fizeny Investi¢énim poradcem nebo jeho spfiznénou osobou, jak je uvedeno v pfiloze A. Krom¢ toho mize Fond
investovat do dalSich investi¢nich nastrojii spravovanych Investicnim poradcem nebo jeho sptiznénou osobou.
Radi bychom Investory upozornili na ¢ast IV, clanek 13.1 ,,Poplatek za spravu® a ¢lanek 6.2 ,,Stiet zajmu*
tohoto Prospektu.

Zamyslena praimérna doba drzby Investic bude zaviset na dobé€, po jakou bude projekt ve vystavbé, na Investici,
na technologii, na struktufe financovani, na velikosti transakce a na ocekavané strategii odchodu. Fond ma v
umyslu drzet Investice v priméru po dobu 2 az 5 let.

Fond se bude snazit realizovat své Investice (i) pifimym prodejem jedné Investice nebo portfolia Investic, (ii)
vetejnym kotovanim Investice (nebo skupiny Investic) nebo (iii) refinancovanim nezaplacenych dluhovych
nastroju.

Fond mize také drZet penézni prostiedky nebo penézni ekvivalenty pro ucely fizeni hotovosti nebo jako
prechodnou investici pfed investovanim pripadného zistatku, ktery zatim podle vySe uvedenych ustanoveni
investovan nebyl.

3.7  Socidlni a odpovédné investi¢ni zdsady

Fond dnes uskute¢tiuje Investice ve prospéch budoucich generaci, chrani pfirodni zdroje prostiednictvim
vyznavani etickych a ekologickych hodnot, a zajistuje Infrastrukturni aktiva pro udrzitelnou budoucnost. Za
ucelem zajisténi udrzitelnosti Fond pouziva nasledujici kritéria pro vybér:
o Na urovni statu:

e  Tabulka OSN tykajici se korupce;

. Stabilni vlada;

e Nezavisly a transparentni pravni systém,;

. Socialni politika véetné mezinarodn¢ obecné uznavanych lidskych prav;

e  Environmentalni politika v€etné souladu s mezinarodnimi smlouvami v oblasti Zivotniho prostfedi;

o Firemni:

e  Dobré fizeni a sprava spolecnosti véetné souladu s mezindrodnimi ptedpisy ohledné zabranovani
korupci;

e  Dobra zaméstnanecka politika; a

e  Socialni dopad zboZi a sluzeb.
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3.8  Pakovy efekt a zavazky

Fond nema dovoleno si ptijéovat.

Aktiva Fondu nesmi byt zastavena ani zatizena jinym zptisobem, a nesmi byt ani pfevedena jako kolateral.
3.9 Zikaz krdtkého prodeje

Spravce AIF nesmi prodat aktiva definovana v ¢lanku 3.1 pism. a vySe na ucet Fondu, pokud tato aktiva v dobé
transakce nepatii do majetku Fondu.

3.10 Podfondy

Vytvoteni podfondi je nepiipustné.
4.  RIZENI FONDU

4.1  Jednatelé

4.1.1 Predstavenstvo odpovida za celkové fizeni a spravu Fondu. Predstavenstvo provéfuje ¢innost Fondu na
pravidelnych schiizich. K tomuto ucelu Piedstavenstvo dostava pravidelné zpravy od Spravce AIF, které
uvadi podrobné informace o vykonnosti Fondu a analyzuji jeho investi¢ni portfolio. Spravce AIF
poskytuje i dalsi informace, které jsou v pfiméfeném rozsahu pozadovany pro ucely téchto schizi.
Predstavenstvo se sklada ze ¢tyt ¢lent.

Clenové predstavenstva Fondu, ktefi byli jmenovéni dne 2. ledna 2017, jsou tito:

Matthias Klein (vek: 53), jehoz pracovni adresa je ThomasLloyd Global Asset Management (Schweiz) AG,
Talstrasse 80, 8001 Curych (Svycarsko), byl jmenovan do Predstavenstva v roce 2017. Je vykonnym feditelem a
generalnim feditelem ThomasLloyd Global Asset Management (Schweiz) AG pro Evropu. V letech 2012-2015
byl piedsedou a Clenem predstavenstva spolecnosti FAKT Immobilien AG a FAKT Financial Services AG. V
letech 2008-2010 byl vykonnym feditelem a ¢lenem piedstavenstva Bank Vontobel Europe AG, Frankfurt a
feditelem némeckého Vontobel Asset Management. V letech 2002-2008 zastaval né¢kolik pozic ve Sparkasse
Gelsenkirchen.

Thomas Ulf Michael Sieg (vek: 40), jehoz pracovni adresa je ThomasLloyd Group Ltd., 160 Victoria Street,
Londyn, SW1E 5LB, UK, byl jmenovan do Predstavenstva v roce 2017. Je zakladatelem skupiny ThomasLloyd
Group a v letech 2003-2007 pisobil jako finanéni feditel skupiny. Od roku 2003 pisobi jako generalni feditel
skupiny a predseda Investiéniho vyboru. V letech 2004-2007 byl c¢lenem dozoréi rady Schnigge
Wertpapierhandelsbank AG v Diisseldorfu.

Anthony Michael Coveney (vek: 58), jehoz pracovni adresa je ThomasLloyd Group Ltd., 160 Victoria Street,
Londyn, SWI1E 5LB, UK, byl jmenovan do Pfedstavenstva v roce 2017. Je to vykonny feditel, vedouci odd¢leni
projektového financovani a generalni feditel ThomasLloyd Group Ltd. pro Severni a Jizni Ameriku. V letech
2008-2011 pusobil jako vedouci oddéleni investicniho bankovnictvi v ThomasLloyd Group Ltd. se zaméfenim
na spolecnosti a projekty v oblasti obnovitelné energie. V letech 2002-2003 byl vedoucim oddéleni evropskych
obchodnich cennych papirti (Eurocommercial Paper) v Bank of America Londyn, a dale pasobil jako pokladnik,
vedouci oddéleni obchodovani a ¢len Investi¢niho vyboru a vyboru pro fizeni aktiv a pasiv v Riyad Bank v
Rijadu v Satdské Arabii.

Paul L. de Quant (vék: 61), jehoz pracovni adresa je The Directors® Office, 19 rue de Bitbourg, L-1273

Lucemburk, Velkovévodstvi lucemburské, byl jmenovan do Predstavenstva v roce 2017. Ma vice nez 20leté
zkuSenosti v oblasti zakladani a fizeni onshore i offshore fondi v Lucembursku, Hongkongu, na Kajmanskych
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ostrovech, Bermudach a Jersey, a v oblasti spravy investic. Od roku 2012 je spole¢nikem v The Director’s
Office, coz je ptedni poskytovatel sluzeb spravy fondi v Lucembursku. V letech 1998-2009 byl vykonnym
feditelem spole¢nosti Alpha Investment Management S.A.M, kterou v roce 1998 spoluzalozil.

Clenové predstavenstva byli jmenovani na obdobi kongici dnem konani fadné valné hromady Fondu, ktera se
bude konat v roce 2018, za predpokladu, Ze jejich mandaty mohou byt obnoveny mimofadnou valnou hromadou

akcionaru Fondu.

K datu vydani tohoto Prospektu v Lucembursku neexistuje zadny rezim firemniho fizeni a spravy, kterému by

Fond podléhal.

4.1.2 Ostatni uroky

V priibéhu péti let predchazejicich datu vydani tohoto Prospektu Clenové piedstavenstva zastavali nasledujici
funkce Clend predstavenstva (kromé jejich funkce ¢lenti piedstavenstva ve Fondu) a/nebo pusobili jako

spole¢nici v téchto subjektech:

Jméno Soucasné mandaty a funkce Minulé mandaty a funkce
Matthias - ThomasLloyd Cleantech Infrastructure Holding Do tinora 2015:
Klein GmbH (¢len pfedstavenstva);

- ThomasLloyd Global Asset Management (Schweiz)
AG (Clen predstavenstva);

- ThomasLloyd Global Asset Management GmbH
(¢len predstavenstva);

- Cleantech Treuvermdgen GmbH (¢len
predstavenstva);

- Cleantech Management GmbH (Clen
predstavenstva);

- Vierte Cleantech Infrastruktur GmbH (Clen
predstavenstva);

- Cleantech Infrastruktur GmbH (¢len pfedstavenstva);

- DKM Global Opportunities Fund 01 GmbH (¢len
predstavenstva);

- ThomasLloyd Investments GmbH (¢len
predstavenstva);

- ThomasLloyd Holdings Ltd. (¢len piedstavenstva);

- ThomasLloyd Cleantech Infrastructure
(Czech) a.s. (Clen piedstavenstva);

- BUKK Facility Management UG (spole¢nik);

- Grundstiicksgemeinschaft Klein/Schnoor GbR
(spolecnik);

- Ostseelounge Boltenhagen GbR (spole¢nik);

- ThomasLloyd Cleantech Infrastructure
(Liechtenstein) AG (¢len predstavenstva).

- FAKT Immobilien AG (¢len
predstavenstva);

- FAKT Financial Services AG
(¢len predstavenstva).

Do prosince 2014:

- Jetprop Air Charter GmbH &
Co. KG (¢len
predstavenstva/spolecnik)

Do prosince 2012:

- FIHM Fonds- und Immobilien
Holding Miinchen AG (¢len
PAS)

ThomasLloyd Cleantech Infrastructure Fund SICAV

44



Thomas Ulf - ThomasLloyd Group Ltd. (¢len piedstavenstva);

Michael - ThomasLloyd Cleantech Infrastructure Fund
Sieg GmbH (Clen pfedstavenstva);
- ThomasLloyd CTI Asia Holdings Pte.Ltd. (¢len
predstavenstva);

- San Carlos Biopower Inc. (¢len pfedstavenstva);
- ThomasLloyd Capital Partners S.a r.I. (Clen
predstavenstva);
- MNA Capital Pte Ltd. (¢len pfedstavenstva);
- ThomasLloyd Cleantech Infrastructure
(Czech) a.s. (dozor¢i rada);
- ThomasLloyd SICAV (Clen pfedstavenstva).

Do 8. tijna 2013:

- ThomasLloyd Investments
GmbH (dfive znama jako
ThomasLloyd Investments AG)

(¢len dozoréi rady)

Anthony - ThomasLloyd Group Ltd. (¢len piedstavenstva);
Michael - San Carlos Biopower Inc. (¢len pfedstavenstva);
Coveney - ThomasLloyd CTI Asia Holdings Pte.Ltd. (¢len
predstavenstva);
- ThomasLloyd CTI Philippines Holdings Inc. (¢len
predstavenstva);

- ThomasLloyd Capital LLC (¢len pfedstavenstva);

- ThomasLloyd Global Asset Management
(Americas) LLC (¢len pfedstavenstva);

- Hugh Johnson Advisors LLC (¢len pfedstavenstva);

- Scotcomms Technology Group Ltd. (¢len
predstavenstva),

- Salemethod Ltd. (¢len piedstavenstva);

- ThomasLloyd Capital Partners S.a r.I. (Clen

V letech 2013 az 2015:

- San Carlos Solar Energy Inc.
(¢len PAS)

Do 8. tijna 2013:

- ThomasLloyd Investments
GmbH (diive znama jako
ThomasLloyd Investments AG)

(¢len dozoréi rady)

predstavenstva);
- ThomasLloyd SICAV (Clen pfedstavenstva).
Paul L. de - RWC Cayman Funds (¢len piedstavenstva);
Quant - Global Loan Opportunities S.A. (¢len
predstavenstva);

- ThomasLloyd Capital Partners S.a r.l. (manazer);

- Oclaner Funds SICAYV (¢len piedstavenstva);

- MFS Investment Management Company (Lux) S.a
r.l. (vedouci pracovnik a manazer);

- Daiwa SBI Luc Fund SICAYV (¢len piedstavenstva);

- UFG WM REAL ESTATE S.a r.1. (manazer);

- UFG Russian Commercial Real Estate Fund I S.A.,
SICAV-SIF (Clen ptedstavenstva);

- UFG Global Hospitality Real Estate Fund I S.A.,
SICAV-SIF (Clen ptedstavenstva);

- UFG European Commercial Real Estate Fund I
S.A. SICAV-SIF (Clen ptedstavenstva);

- EDM International SICAV (¢len piedstavenstva);

- SCIO Fund SICAV-SIF (¢len pfedstavenstva);

- OPAL SICAV, Lucembursko (likvidator);

- Pegasus Fund Managers Ltd, Hongkong (¢len
predstavenstva);
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Dragon Fund Ltd, Kajmanské ostrovy (¢len
predstavenstva);

Maxima Alpha Funds, Jersey (spolulikvidator);
Meridian SICAV-SIF, Lucembursko (¢len
predstavenstva);

Alpha Advisory Company (likvidator);
Tages International Funds SICAV (Clen
predstavenstva);

RWC Funds SICAV (¢len piedstavenstva);
Third Eye Capital Credit Opportunities Fund
SICAV (¢len piedstavenstva)

ThomasLloyd SICAV (€len pfedstavenstva).

Zadny z Clend predstavenstva nema zadny stfet zajmii mezi povinnostmi vi¢i Fondu a svymi soukromymi

zajmy €1 jinymi povinnostmi.

V obdobi péti let pred vydanim tohoto Prospektu zadny z Clenti pfedstavenstva:

e nebyl uznan vinnym z trestného ¢inu podvodu;

e nebyl spojen s zadnym konkursnim fizenim, nucenou spravou nebo likvidaci jakéhokoli spole¢ného
podniku nebo spole¢nosti ve funkci ¢lena spravniho, fidiciho ¢i dozor¢iho organu nebo ve funkci senior

manazera takového spoleéného podniku nebo spole¢nosti; a

e nebyl rozhodnutim soudu zprostén funkce ¢Elena spravniho, fidiciho ¢i dozoréiho organu jakéhokoli

emitenta nebo zbaven opravnéni pusobit ve vedeni nebo vykonavat ¢innost jakéhokoli emitenta.

V obdobi péti let pied vydanim tohoto Prospektu nebyl zadny z Clenti piedstavenstva podroben zadnému
ufednimu obvinéni a/nebo sankcim ze strany statutarnich ¢i regulacnich organti (véetné urcenych profesnich

organd) s vyjimkou nasledujiciho:

e CSSF ulozila spravni pokuty pantiim Anthonymu Michaelovi Coveney, Paulovi L. de Quantovi a Thomasi

Ulfovi Michaelovi Siegovi z divodu pozdniho ptedlozeni auditované vyrocni zpravy a zpravy externiho

auditora spole¢nosti ThomasLloyd SICAV-SIF ke dni 31. prosince 2014; a

e CSSF ulozila spravni pokutu Paulovi L. de Quantovi z divodu pozdniho ptedloZeni auditované vyroéni
zpravy a zpravy externiho auditora spole¢nosti UFG Global Hospitality Real Estate Fund I.S.A.SICAV-

SIF ke dni 31. prosince 2014.

Vsechny tyto dokumenty byly podany a pokuty fadné zaplaceny.

Zadny ¢len spravniho, fidiciho ¢i dozor¢iho organu Fondu dale neuzaviel smlouvu o benefitech po ukonceni

pracovniho pomeéru.
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4.2 Spravce alternativniho investicniho fondu a investicni vybor
4.2.1 Sprdvce AIF

Spole¢nost MDO Management Company S.A. vznikla pod ndzvem MDO Management Company S.A. dne 23.
fijna 2003. MDO Management Company S.A. je spoleCnost typu société anonyme, ktera naplituje znaky
spravce alternativniho investi¢niho fondu v souladu s § 101-1 Zakona ze dne 17. prosince 2010, se sidlem 19,
rue de Bitbourg, L-1273 Lucemburk, Velkovévodstvi lucemburské, a ktera je zapsana v RCS pod ¢islem B
96744 (,,Spravcovska spolecnost™). Spravcovska spolecnost byla zalozena na dobu neurcitou a jeji plné
splaceny akciovy kapital ¢ini 2.450.000 EUR.

Cleny piedstavenstva Spravcovské spoleénosti jsou:

e Géry Daeninck, nezavisly ¢len predstavenstva;

e Martin Vogel, generalni feditel, MDO Services S.A.;
e Yves Wagner, nezavisly ¢len predstavenstva;

e John Li How Cheong, nezavisly ¢len predstavenstva;

e Carlo Alberto Montagna, nezavisly ¢len predstavenstva.

Za podminek Smlouvy se Spravcem AIF Fond jmenoval Spravcovskou spole¢nost externim spravcem
alternativniho investi¢niho fondu ve vztahu k Fondu ve smyslu hlavy 2 Zakona ze dne 12. ¢ervence 2013 a v
souladu s ustanovenimi § 101 odst. 2 Zakona ze dne 17. prosince 2010.

Spravce AIF bude tidit Fond v souladu s timto Prospektem, Stanovami a lucemburskymi pravnimi predpisy
vyhradné v zajmu Akcionaft. V souladu s dale uvedenymi pravidly bude mit pravomoc uplatiovat vSechna
prava pfimo ¢i neptimo spojena s aktivy Fondu. Spravce AIF bude za Fond ¢init rozhodnuti ohledné investic a
odprodeje majetku v souladu s podminkami tohoto Prospektu a Smlouvy se Spravcem AIF a s vyhradou
predchoziho pfiznivého doporuceni ze strany Investi¢niho vyboru.

Ve své funkci spravce alternativniho investicniho fondu ve vztahu k Fondu je Spravcovska spolecnost
odpovédna zejména za spravu investic Fondu (vetné portfolia a fizeni rizik).

V souladu s platnymi pravnimi pfedpisy a s pfedchozim souhlasem CSSF je Spravce AIF opravnén na svou
odpovédnost delegovat ¢ast svych povinnosti a pravomoci; v takovém piipadé bude tento Prospekt aktualizovan.
Kazdé takové delegovani bude provedeno v souladu s ustanovenimi Zakona ze dne 12. ¢ervence 2013 a v
souladu s ustanovenimi Zakona ze dne 17. prosince 2010.

Prevod prav Spravce AIF ohledné fizeni a prodeje aktiv Fondu na jiného Spravce AIF (pfijimajici Spravce AIF)
namisto ukonc¢eni smlouvy mezi Fondem a Spravcem AIF je pfipustny na zakladé pisemné dohody uzaviené
mezi Spraveem AIF a pfijimajicim Spravcem AIF. Je tieba dodrzet pfechodné obdobi alespont 6 mésicti.

Za ucelem pokryti potencialnich rizik spojenych s profesni odpovédnosti a vyplyvajicich z ¢innosti Spravce AIF
ma Spravce AIF uzavieno vhodné pojisténi profesni odpoveédnosti za $kodu zptisobenou vykonem své ¢innosti.

4.2.2  Investicni vybor

Spravce AIF zfidi investi¢ni vybor (dale jen ,,Investi¢ni vybor*) sloZzeny ze tfi ¢lenti; tento vybor bude provadét
pfezkum a pfijimat za Fond rozhodnuti ohledné investic a odprodeje majetku. Investi¢ni vybor bude
prezkoumavat navrhy Investi¢niho poradce ohledné investic a odprodeje a pfijimat rozhodnuti ohledné investic
a odprodeje pouze na zakladé téchto navrha.
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Jeden ¢len Investicniho vyboru bude jmenovan Predstavenstvem z fad jeho ¢lenti nebo jinych fadné
opravnénych osob.

Dva ¢lenové Investiéniho vyboru budou jmenovani Spravcem AIF a budou to ¢lenové piedstavenstva ¢i vedouci
pracovnici Spravce AIF, osoby z jakychkoli spiiznénych osob skupiny MDO nebo jiné fadné opravnéné osoby.

Kazdy ¢len Investi¢niho vyboru ma jeden hlas.

Predstavenstvo ma pravo veta nad vSemi rozhodnutimi ohledné investic a odprodeje majetku, ktera ucini
Investi¢ni vybor. Pfedstavenstvo bude toto pravo uplatiiovat v nejlepsim zajmu Fondu. V piipadé vetovani ze
strany Predstavenstva Spravce AIF neni opravnén uskutecnit zaddnou investici ¢i odprodej, uzavtit zadnou
smlouvu a pfijmout zadny zavazek.

Investi¢ni vybor bude jednat podle potfeby prosttednictvim schiizi, telefonickych konferenci nebo pisemnych
konzultaci. Schiize Investi¢niho vyboru je usnasenischopna, jsou-li pfitomni vSichni ¢lenové. Rozhodnuti budou
pfijimana prostou vétsinou hlasi ¢lent.

V souladu s podminkami tohoto Prospektu a Stanov miZze Spravce AIF pfijmout pracovni postupy pro
Investi¢ni vybor.

4.3  Investicni poradce

Spravce AIF jmenoval spoleénost ThomasLloyd Global Asset Management (Schweiz) AG, akciovou spole¢nost
(Aktiengesellschaft) vzniklou dne 21. srpna 2006 na dobu neuréitou a existujici podle pravniho fadu Svycarska,
zapsanou v obchodnim rejstiiku Svycarského kantonu Curych (Handelsregister des Kantons Ziirich) pod Cislem
CHE-113.069.119, se sidlem Talstrasse 80, 8001 Curych, Svycarsko, investi¢nim poradcem ve vztahu k Fondu.

Investi¢ni poradce ma akciovy kapital ve vysi 18.250.000 CHF.

ThomasLloyd Global Asset Management (Schweiz) AG je ¢lenem Swiss Financial Services Standards
Association (Verein fiir Qualititssicherung von Finanzdienstleistungen (VQF)), coz je oficialni samoregulacni
organizace zfizenda v souladu se Svycarskym zakonem proti legalizaci vynosi z trestné cinnosti
(Geldwischegesetz (GWG)) a uznana ze strany Svycarské federalni finan¢ni spravy (Swiss Federal Finance
Administration (FFA)).

Investi¢ni poradce je ¢lenem skupiny ThomasLloyd Group. ThomasLloyd je globalni investi¢ni a poradenska
firma, ktera se vénuje vyhradné odvétvi infrastruktury v Asii a Australasii a v soucasné dob¢ je jednim z
prednich pfimych investor na tomto trhu a v tomto odvétvi.

Investi¢ni poradce a dal$i pfidruzené osoby v ramci ThomasLloyd Group radi klientim v oblasti Cistych
technologii a infrastruktury jiz od roku 2006. Klientské portfolio zahrnuje institucionalni investory (vcetné
penzijnich fondd, pojistoven, bank, obchodnich podniki, nadaci, rodinnych firem, spravct aktiv a statnich
investi¢nich fondd) po celém svété, jakoz i soukromé klienty s vysokym Cistym jménim v Evropé. Vykonnostni
spektrum Investiéniho poradce zahrnuje produkty a investi¢ni sluzby v celém fetézci piidané hodnoty tohoto
sektoru a obsahuje vefejné a institucionalni fondy, dluhopisy a strukturované produkty, investi¢ni produkty
zalozené na pojisténi, pfimé investice, soukromé fondy, na miru upravena investi¢ni feSeni a investi¢ni
poradenské mandaty. Investi¢ni poradce dale prostfednictvim své ptidruZzené spolecnosti ThomasLloyd Capital
LLC nabizi kompletni sadu poradenskych sluzeb a sluzeb k navySovani kapitalu, vcetné projektového
financovani, majetkovych a dluhovych kapitalovych trhi, fuzi a akvizic a vyzkumu. Primémé zkuSenosti v
oblasti fizeni jsou vice nez 30 let. Celkovy objem transakci v tomto odvétvi Cini asi 3 miliardy USD.
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Od roku 2011 Investi¢ni poradce radi spole¢nosti TL CTIF (definované v ¢lanku 2.3 ¢asti IV), coZ je némecka
investi¢ni holdingova spole¢nost vyluéné zamétfena na sektor asijské infrastruktury. Od té doby Investi¢ni
poradce jménem spole¢nosti TL CTIF vytvotil, ziskal, vyvinul, vybudoval, provozoval a prodal thrnné
infrastrukturni portfolio v objemu pies 700 miliond USD. Transakce v této konkrétni oblasti zahrnovaly prvni
fuze a akvizice v oblasti obnovitelné energie na Filipinach, nejvétsi mezinarodni sponzorsky financni nastroj pro
odvétvi biomasy na Filipinach a nejvétsi fizi a akvizici v solarnim sektoru v jihovychodni Asii. V soucasné
dobé¢ kapital spravovany Investicnim poradcem v sektoru asijské infrastruktury ¢ini 460 miliond EUR (ke dni
31. bfezna 2018).

Matthias Klein je vykonnym feditelem a generalnim feditelem Investi¢niho poradce. V letech 2012-2015 byl
predsedou a ¢lenem piedstavenstva spolec¢nosti FAKT Immobilien AG a FAKT Financial Services AG. V letech
2008-2010 byl vykonnym feditelem a ¢lenem piedstavenstva Bank Vontobel Europe AG, Frankfurt a feditelem
némeckého Vontobel Asset Management. V letech 2002-2008 zastaval nékolik pozic ve Sparkasse
Gelsenkirchen.

Investi¢ni poradce bude Spravci AIF poskytovat poradenstvi mimo jiné ohledné spravy aktiv Fondu v souladu s
jeho investi¢nim cilem, politikou a omezenimi. Investi¢ni poradce nema pravomoc €init investi¢ni rozhodnuti.

Konkrétné, Investic¢ni poradce bude za podminek Smlouvy s Investi¢nim poradcem a s vyhradou odpovédnosti
Spravce AIF:

i.  identifikovat, analyzovat a strukturovat nové Investice;
ii.  vykonavat pfipravu a pomahat pfi sjednavani podminek a financovani Investic;

iii. udélovat doporuceni ohledné zhodnoceni kapitalu, financovani, refinancovani, akvizic a dispozice s
Investicemi; a

iv. podavat pravidelné zpravy Spravci AIF, Fondu a Akcionaiim.

Investi¢ni poradce ma narok na Odménu poradce placenou z Poplatku za spravu. Spravce AIF muze nafidit
Fondu, aby platil Investi¢nimu poradci Odménu poradce piimo. Investi¢ni poradce miize mit rovnéZz narok na
vykonnostni odménu.

Dalsi informace o pravech a povinnostech Investi¢niho poradce jsou uvedeny ve Smlouvé s Investi¢nim
poradcem, véetn¢ ustanoveni o odvolani Investi¢niho poradce. Investofi mohou na pozadani nahlédnout do
Smlouvy s Investi¢énim poradcem v sidle Fondu, jak je uvedeno v ¢asti IV, ¢lanek 15.

V piipadé odvolani Investi¢niho poradce je Spravce AIF opravnén jmenovat nového investi¢niho poradce; v
takovém piipad¢ bude vydan dodatek k Prospektu v souladu s § 13 Zakona o prospektu.

Fond mutize dat souhlas k vyuziti dalSich finan¢nich zprosttedkovatelti po datu vydani tohoto Prospektu a mize uvést
nové informace o financnich zprostredkovatelich, které v dobé schvaleni tohoto Prospektu nebyly znamé; pokud tak
udini, zvefejni vyse uvedené informace ve vztahu k témto zprostiedkovateliim na webovych strankach spole¢nosti
ThomasLloyd.

4.4  Depozitir
Lucemburska pobocka CACEIS Bank jedna jako depozitat Fondu (,,Depozitai) v souladu se smlouvou s
depozitafem ze dne 2. ledna 2017, v platném znéni, a v souladu s pfislusSnymi ustanovenimi Zakona ze dne 17.

L ANT3

prosince 2010 ve znéni provadéném nebo vykladaném platnymi zakony a ptredpisy (,,Pravidla Depozitaie®).

Investofi mohou do Smlouvy s Depozitafem na vyzadani nahlédnout v sidle Fondu, aby ziskali lepsi
porozuméni a povédomi ohledné omezenych povinnosti a zavazkd Depozitate.
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CACEIS Bank jednajici prostfednictvim své lucemburské pobocky (lucemburska pobocka CACEIS Bank) je
akciova spolecnost (public limited liability company (société anonyme)), zalozena podle pravniho tadu Francie,
se zakladnim kapitalem 440.000.000 EUR a se sidlem 1-3, place Valhubert, 75013 Patiz, Francie, zapsana ve
francouzském obchodnim rejstfiku pod ¢islem 692 024 722 RCS Paris. Je to autorizovana uvérova instituce pod
dohledem Evropské centralni banky a Autorité de contréle prudentiel et de résolution. Prosttednictvim své
lucemburské pobocky je opravnéna vykonavat v Lucembursku ¢innost v oblasti bankovnictvi a Gstiedni spravy.

CACEIS Bank, lucemburska pobocka, se sidlem 5, Allée Scheffer, L-2520 Lucemburk, vznikla dne 6. ¢ervna
2016 na dobu neurcitou.

Depozitat je povéfen uschovou aktiv Fondu a/nebo vedenim zaznamti o téchto aktivech a ovéfovanim
vlastnictvi téchto aktiv, a je povinen plnit povinnosti stanovené v ¢asti Il Zakona ze dne 17. prosince 2010.
Depozitaf je zejména povinen zajistovat efektivni a fadné sledovani penéznich tokti Fondu.

Pfi dodrzovani Pravidel Depozitate je Depozitat povinen:

) zajistovat, Ze prodej, emise, odkup, vykup a ruseni Akcii Fondu bude probihat v souladu s pfislusnymi
vnitrostatnimi pravnimi predpisy a Pravidly Depozitare nebo Stanovami;

(il)  zajistovat, ze hodnota Akcii bude pocitana v souladu s Pravidly Depozitafe a postupy stanovenymi v
Zakong ze dne 17. prosince 2010;

(iii)  plnit pokyny Spravce AIF, pokud tyto pokyny nejsou v rozporu s Pravidly Depozitaie nebo Stanovami;

(iv)  zajistovat, ze v pfipad¢ transakci tykajicich se aktiv Fondu bude ptipadné protiplnéni poukdzano Fondu
v obvyklych lhatach;

(v)  zajistovat, zZe piijmy Fondu jsou pouzivany v souladu s Pravidly Depozitate a Stanovami.

Depozitat neni opravnén delegovat zadné z povinnosti uvedenych v bodech (i)-(v) tohoto ¢lanku. V souladu s
ustanovenimi Zakona ze dne 17. prosince 2010 mtize Depozitaf za ur€itych podminek svéfit aktiva, ktera ma v
uschové a/nebo o nichz vede zaznamy, nebo jejich ¢ast korespondentim nebo schovatelim - tfetim stranam.
Odpovédnost Depozitaie nebude timto delegovanim ovlivnéna, neni-li stanoveno jinak, ale pouze v mezich
povolenych Zakonem ze dne 17. prosince 2010.

Seznam téchto korespondentii/schovatell - tietich stran je k dispozici na webovych strankach Depozitafe (sekce
»veille reglementaire). Tento seznam mize byt prilezitostné aktualizovan. Kompletni seznam vsech
korespondentti/schovateld - tfetich stran mize byt bezplatné a na vyzadani ziskan od Depozitate. Investoriim
budou na webovych strankach Depozitafe, jak je uvedeno vyse, a na vyzadani poskytnuty i aktualni informace
ohledn¢ totoznosti Depozitaie, jeho povinnosti a stfetu zajmu, ktery muize nastat, funkci tischovy delegovanych
Depozitatem a stietu zajmi, ktery mize vyplyvat z tohoto delegovani.

Existuje mnoho situaci, ve kterych mtize dojit ke stietu zajmu, zejména pokud Depozitai deleguje svou funkci
uschovy nebo pokud Depozitai provadi i dalsi ukoly jménem Fondu, jako je zprostfedkovani ¢innosti
administrativniho agenta a registratora. Tyto situace a stiety zajmli s nimi souvisejici byly Depozitafem
identifikovany. S cilem chranit zajmy Fondu a jeho Akcionaid a dodrzovat platné pravni predpisy byly u
Depozitate zavedeny smérnice a postupy, jejichz ucelem je zabranit stietim zajmt a sledovat je, pokud
nastanou; cilem téchto smérnic a postupi je:

(a) identifikovat a analyzovat potencialni situace stetl zajmui;

(b) zaznamenavat, tidit a sledovat situace stietd zajmu prostiednictvim:

- spoléhani se na trvale zavedena opatfeni k feSeni stietu zajmu, jako je zachovani samostatnych
pravnickych osob, oddéleni povinnosti, oddéleni reportovani a interni seznamy pro zaméstnance; nebo
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- zavedeni individualniho fizeni podle konkrétni situace s cilem (i) pfijmout vhodna preventivni opatieni,
jako je vypracovani nového seznamu sledovanych subjektli, implementace nové ,,¢inské zdi*, zajisténi,
aby byla ¢innost vykonavana na zakladé zasady trzniho odstupu, a/nebo poskytovani informaci o Fondu
pfislusnym Akcionatim, nebo (ii) odmitnout vykonavat ¢innost, ktera by vedla ke stietu zajmu.

Depozitar zavedl funkéni, hierarchické a/nebo smluvni oddéleni svych funkci depozitafe a jinych svych ¢innosti
pro Fond, jako je zejména zprostiedkovani ¢innosti administrativniho agenta a registratora.

Fond a Depozitai mohou kdykoli pisemné ukoncit Smlouvu s Depozitafem s vypoveédni lhitou devadesat (90)
dnt. Fond vSak muiZze odvolat Depozitafe pouze v ptipadg, ze je do dvou mésicli jmenovan novy depozitaf, ktery
prevezme funkce a povinnosti Depozitafe. Po odvolani je Depozitat povinen vykonavat své funkce a plnit
povinnosti do doby, nez budou vSechna aktiva Fondu pfevedena na nového depozitate.

Depozitat nema zadnou rozhodovaci pravomoc ani povinnost poskytovat poradenstvi ohledn¢ investic Fondu.
Depozitat Fondu poskytuje sluzby a nenese odpovédnost za vyhotoveni tohoto Prospektu, a nepfijima tedy
odpovédnost za presnost jakychkoli informaci v tomto Prospektu obsazenych ani za platnost struktury ¢i
investic Fondu.

4.5  Administrativni agent, Registrator a Pievodni zmocnénec

Fond jmenoval lucemburskou pobo¢ku CACEIS Bank svym Administrativnim agentem, Registratorem a
Pfevodnim zmocnéncem v souladu se Smlouvou s Administrativnim agentem.

Administrativni agent jednajici v plsobnosti hlavniho administrativniho agenta Fondu je odpovédny mimo
jiné za postup registrace, premény a vykupu Akcii, za vedeni rejstitku Akcionafii, za vypocet Cisté hodnoty
aktiv Fondu, Ttid a Akcii, a za v§eobecnou spravu Fondu, jak je dale popsano ve Smlouvé s Administrativnim
agentem. Administrativni agent dale nese odpovédnost za stanoveni a vypocet Cisté hodnoty aktiv na zakladé
cen a ocenéni, které ziska ze zdrojii uvedenych v Postupu oceniovani.

Administrativni agent jednajici v pusobnosti Registratora a Pfevodniho zmocnénce je odpovédny mimo jiné za
zpracovani upisi Akcii, za dodrzovani lucemburskych zakonl a piedpisi tykajicich se boje proti legalizaci
vynost z trestné ¢innosti a financovani terorismu, a za pievody, pfemény nebo vykupy Akcii, vZdy v souladu
se Stanovami a timto Prospektem; v této souvislosti dale Administrativni agent akceptuje prevody financnich
prosttedki a poskytuje Akcionaiim vykazy, zpravy, oznameni a dal$i dokumenty.

Fond muze kdykoli pisemné ukoncit ptisobeni Administrativniho agenta s vypovédni lhitou devadesat (90)
dnt.

4.6  Externi odhadce

V souladu se smlouvou s externim odhadcem uzavienou mezi Spravcem AIF a spolecnosti Duff & Phelps Ltd
Spravce AIF jmenoval spolecnost Duff & Phelps Ltd externim odhadcem (dale jen ,JExterni odhadce®) se
souhlasem Fondu, pro ucely spoluprace se Spravcem AIF na fadném a nezavislém ocenéni ¢asti aktiv Fondu v
souladu s ustanovenimi Zakona ze dne 17. prosince 2010 a Zakona ze dne 12. ¢ervence 2013.

Externi odhadce nesmi byt spfiznén se Spravcem AIF ani s Investi¢nim poradcem, a je opravnén pusobit v
jurisdikei, kde se nachazi ptislusna aktiva Fondu.

Spravce AIF je opravnén se souhlasem Fondu jmenovat dalsi externi odhadce pro ucely ocenéni urcitych aktiv
Fondu.
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4.7  Externi auditoii

Spole¢nost Deloitte Audit S.a r.l. byla jmenovana schvalenym statutarnim auditorem Fondu a bude auditovat
fadné ucetni zavérky Fondu.

Auditor musi plnit povinnosti stanovené Zakonem ze dne 17. prosince 2010 a Zakonem ze dne 12. Cervence
2013.

4.8  Prava Akcionaii viiéi poskytovateliim sluZeb

Je tfeba vzit na védomi, Ze Akcionaii mohou uplatiiovat sva prava pouze piimo vuci Fondu a nemaji zadna
prima smluvni prava viéi jmenovanym poskytovatelim sluzeb. Vyse uvedené ustanoveni nema vliv na jina
prava, ktera mohou Akcionafi mit v souladu s obecnymi pravnimi piedpisy nebo v souladu se zvlastnim
pravnim piedpisem (jako je napf. pravo piistupu k osobnim tdajim a pravo na opravu osobnich udaja).

5. POLITIKA ROZDELOVANI ZISKU

Drzitelim Akumula¢nich akcii nebudou vyplaceny zadné podily.

Predstavenstvo ma v Umyslu vyplacet drzitelim Distribu¢nich akcii Ctvrtletni podily vzdy na zadatku
nasledujiciho kalendainiho ctvrtleti do 10 Pracovnich dnd po jeho zacatku. Predstavenstvo dle svého uvazeni
uréi vysi podild, které maji byt vyplaceny drzitelim Distribu¢nich akcii, za predpokladu, ze (i) Zadny podil
nebude vyplacen s ohledem na Distribu¢ni akcii, ktera celkové piekracduje 6 % p.a. pocatecni vySe upisu
(kromé Poplatku za 0pis) zaplacené s ohledem na tuto Akcii, pii¢emz pfipadny zustatek bude Fondem znovu
investovan ve prospéch drziteld; a (ii) vyplacenim podild nesmi dojit ke snizeni Cistych aktiv Fondu pod
hranici minimalniho pozadovaného kapitalu 1.250.000 EUR.

Podily mohou byt vyplaceny z kapitalu, kapitalovych ziskli nebo Cistych vynost.
5.1.1 Alokace vynosii
S Akciemi se poji narok na rovny podil na zisku z Fondu a na vynosech z jeho likvidace.

Cistd hodnota aktiv na Akcii kazdé Tiidy je stanovena v Referenéni méné piislusné T#dy ke kazdému Dni
ocenéni vydélenim Cistych aktiv fadné pridélenych kazdé Ttid¢ celkovym poctem Akcii dané Ttidy v ob&hu.
Cista aktiva Tidy se skladaji z hodnoty celkovych aktiv fadné piidélenych dané Tidé minus celkovéa pasiva
fadné pridélena dané Ttidé, pocitano ke kazdému Dni ocenéni.

5.1.2  Rozdelovani podilit mezi Akcie Tridy D (EUR), D (USD), D (CHF), D (CZK), D (GBP), D (AUD),
D (SGD) a D (JPY)

Dostupna likvidita Fondu pfipadajici na Akcie Tiidy D bude vyplacena jejich drzitelim az do vyse 6 % p.a. na
zéklad¢ pocatecni vySe upisu (kromé Poplatki za upis), pfiCemz piipadny zistatek bude Fondem znovu
investovan ve prospéch drziteld; za predpokladu, Ze tyto Akcie nejsou potieba pro ucely udrzeni rezervy
likvidity s cilem zajistit fadné pokrac¢ovani ¢innosti Fondu, splnéni platebnich povinnosti ani zachovani majetku
Fondu. Drzitelé Akcii Ttidy D maji narok na Ctvrtletni pomérné zalohy na zakladé stavajicich rozpoétovych
udaju.

Vyse plateb se miize ménit. Platby vynosii mohou byt pozastaveny na zaklad¢ rozhodnuti Predstavenstva, pokud

je to nezbytné pro udrzeni likvidity pro fadné fungovani Fondu, nebo jestlize by Cista aktiva jinak klesla pod
minimalni pozadovanou vysi kapitalu.
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5.1.3 Rozdelovani podilit mezi Akcie Tridy A (EUR), A (USD), A (CHF), A (CZK), A (GBP), A (AUD),
A (JPY) a (SGD)

Az do konce doby trvani Fondu nebudou drzitelim Akcii Tridy A vyplaceny zadné platby.

5.1.4 Ucast na likvidacnim ziistatku

S Akciemi se poji narok na rovny podil na zisku z Fondu a na vynosech z jeho likvidace.

V pfipadé, Ze budou vyhlaseny vyplaty podili a nebudou vyzvednuty po dobu péti (5) let od data vyhlaSeni,
tyto podily propadnou a budou vraceny do Fondu.

6. ZPRAVY A INFORMACE AKCIONARUM

Vyrocni zprava a auditovana uéetni zavérka Fondu za kazdy finanéni rok, vyhotovené podle IFRS, budou
poskytnuty Akcionariim zdarma v sidle Fondu. Pololetni zpravy, které zahrnuji neauditovanou ucetni zavérku,
budu rovnéz vyhotoveny a poskytnuty Akcionaiim. Tyto zpravy a ucetni zavérky budou obsahovat Gcetni
zavérku Fondu vyjadfenou v eurech, coz je Referencni ména Fondu.

Prvni auditovana vyro¢ni zprava Fondu byla datovana 31. prosince 2017
Informace o Cisté hodnoté aktiv Fondu a jeho Akcii budou Akcionattm k dispozici v sidle Fondu.

Oznameni Akcionafim budou zasilana Akcionafim na jejich adresu uvedenou v registru Akcionait.
Pozvanky budou zasilany Akcionaifim doporucenou postou nebo jinym zpisobem komunikace, ktery dany
Akcionaf pfijme, a za splnéni podminek zakona ze dne 10. srpna 1915, o obchodnich spole¢nostech (ve znéni
pozdéjsich predpist) (,,Zakon z roku 1915%), véetné e-mailu, jak je uvedeno ve Stanovach. Ma se za to, ze
Akcionaf, ktery Fondu svou e-mailovou adresu nesdélil, odmitl piijem pozvanek e-mailem.

Jak vyzaduje Zakon ze dne 12. Cervence 2013 a v rozsahu neuvedeném v tomto Prospektu budou Akcionartim
pravidelné poskytovany nasledujici informace jakymkoli ze Zplsobt poskytovani informaci, véetné sdéleni v
ramci vyrocnich a pololetnich zprav Fondu a oznameni Akcionaiim, jsou-li informace dostate¢né vyznamné:

* historicka vykonnost Fondu;

» procentni podil aktiv Fondu, ktera podléhaji zvlastnim opatienim v disledku jejich nelikvidnosti;

» jakakoli nova opatteni k fizeni likvidity Fondu;

» jakakoli zména rizikového profilu Fondu a systému fizeni rizik, ktery spravce AIF pouziva k fizeni téchto
rizik;

* (i) maximalni uroven pakového efektu, (ii) veskeré zmény maximalni urovné pakového efektu, které mize
Spravce AIF provést jménem Fondu, (iii) okolnosti, za nichz mize Fond vyuzit pakovy efekt, a pfipadna

omezeni pouziti pakového efektu, (iv) typy a zdroje pakového efektu, které jsou povoleny, a s nimi
souvisejici rizika, a (v) celkova vySe pakového efektu vyuzita Fondem; a
+ jakakoli prava na opétovné pouziti zajisténi nebo piipadné zaruky poskytnuté v ramci jakéhokoli pakového

usporadani.

Kli¢ové informacni dokumenty pro maloobchodni a investiéni produkty zalozené na pojisténi budou
poskytnuty maloobchodnim investoriim pied upisovanim Akcii a zpfistupnény na webovych strankach
Autorizovaného distributora a v tisténé podob¢ na vyzadani v sidle Autorizovaného distributora.

Fond v soucasné dob¢ nevyuziva transakce na financovani cennych papiri ani swapy na celkové vynosy, jak

jsou vymezeny v Natizeni Evropského parlamentu a Rady (EU) 2015/2365 o transparentnosti obchodi
zajistujicich financovani a opétovného pouziti a o zméné natizeni (EU) ¢. 648/2012 (,Narizeni SFT*). V
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pfipadé, Ze by nasledné byl Fond opravnén vyuzivat transakce na financovani cennych papirti nebo swapt s
celkovym vynosem, bude tento Prospekt aktualizovan.

7. ZPUSOBILI AKCIONARI

Formulaf zadosti vyzaduje, aby kazdy Investor prohlasil a Fondu zarudil, ze je mimo jiné schopen nabyt a
drzet Akcie v souladu s platnymi zakony.

Akcie nesmi byt nabizeny, emitovany ani prevadény zadnym osobam za okolnosti, kdy by podle nazoru
Predstavenstva mohla Fondu vzniknout dafiova povinnost nebo jina nevyhoda, ktera by jinak nevznikla, nebo
kdy by byl Fond povinen se zaregistrovat podle platnych zakoni USA o cennych papirech.

Obecné plati, ze Akcie nesmi byt emitovany a prevadény Osobam z USA; Piedstavenstvo mtize schvalit emisi
nebo pievod Akcii Osobam z USA nebo na jejich ucet za predpokladu, ze:

a) takova emise nebo prevod nebude mit za nasledek poruseni Zakona z roku 1933 nebo zakond o cennych
papirech platnych v jakémkoli staté¢ USA;

b) takova emise nebo prevod nebude vyzadovat, aby se Fond zaregistroval podle Zakona z roku 1940;

c) takova emise nebo pievod nezpusobi, ze se aktiva Fondu stanou ,aktivy v ramci planu®“ pro ucely
amerického zédkona o minimalnich standardech penzijnich plant (ERISA); a

d) takova emise nebo prevod nepovede k zadnym nezadoucim regulaénim nebo datovym disledkiim pro
Fond nebo jeho Akcionate, obzvlasté v ramci FATCA.

Kazdy Zadatel o Akcie a nabyvatel Akcii, ktery je Osobou z USA, bude povinen poskytnout pozadovana
prohlaseni, zaruky nebo dokumentaci s cilem zajistit splnéni vySe uvedenych pozadavkil pied emisi nebo
registraci prevodu Akcii.

8. PROFIL TYPICKEHO INVESTORA

Typiéti investofi, pro které jsou investice do Fondu urceny, jsou soukromi investofi s odbornymi poradci nebo
institucionalni investofi, ktefi cht&ji zajistit dlouhodoby rist kapitalu prostfednictvim investic do investi¢nich
spole¢nosti a podobnych nastrojii po celém svété. Investice do Fondu muize byt dale vhodna pro finan¢né
naro¢né soukromé investory, kteti nemaji odborné poradce, ale ktefi jsou schopni posoudit rizika a vyhody
investice do Fondu, a ktefi maji dostate¢né zdroje k tomu, aby unesli ptipadnou ztratu vyplyvajici z takové
investice. Tito investori by vSak pred uskuteénénim investice méli zvazit konzultaci s nezavislym financnim
poradcem.

9. LUCEMBURSKE PREDPISY O BOJI PROTI LEGALIZACI VYNOSU Z TRESTNE
CINNOSTI A DALSI PREDPISY

V souladu s mezinarodnimi ptedpisy a lucemburskymi pravnimi pfedpisy (v€etné, ale nikoli vyluéné, zdkona
ze dne 12. listopadu 2004 o boji proti legalizaci vynosu z trestné ¢innosti a financovani terorismu, ve znéni
pozdéjsich predpisti), Nafizenim velkovévodstvi ze dne 1. tinora 2010, Nafizenim CSSF 12-02 ze dne 14.
prosince 2012 a obéznikem CSSF 13/556 o boji proti legalizaci vynost z trestné ¢innosti a financovani
terorismu, v platném znéni, byly vSem profesionalnim subjektiim ve finanénim sektoru uloZeny povinnosti s
cilem zabranit zneuzivani subjektd kolektivniho investovani (SKI) k legalizaci vynost z trestné ¢innosti a
financovani terorismu. V disledku téchto pravnich predpist je registrator lucemburského SKI povinen zjistit
totoznost investorti v souladu s lucemburskymi pravnimi predpisy. Administrativni agent miize pozadovat, aby
Investoti predlozili veskeré doklady, které povazuje za nezbytné pro uskuteénéni takové identifikace.
Administrativni agent jako zastupce Fondu muze dale pozadovat veskeré dalsi informace, které Fond musi
ziskat, aby dodrzel zakonné povinnosti, véetné, ale nikoli vyluéné, Zakona CRS.
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V pripad¢, Ze Investor pozadované dokumenty piedlozi pozdé nebo je nepredlozi vibec, nebude Zadost o Gpis
prijata. Fond ani Administrativni agent nenese odpovédnost za zpozdéni nebo nezpracovani transakci v
dasledku toho, ze Investor predlozil nekompletni doklady nebo je nepredlozil vibec.

Akcionafi mohou byt ¢as od ¢asu pozadani, aby dodali dodatecné nebo aktualizované identifikacni doklady v
souladu s povinnostmi klientd ohledn¢ due diligence podle platnych pravnich ptedpist.

10. OBECNA USTANOVENI

Obdrzeni tohoto dokumentu nepiedstavuje vyzvu ani nabidku Upisu Akcii a Akcie nebudou vydany
Akcionarim, jejichz sidlo nebo koresponden¢ni adresa se nachazi v zemich, kde by u¢inéni takové vyzvy,
nabidky nebo emise piedstavovalo nebo mohlo predstavovat poruseni pfislusnych zakoni ¢i pfedpist o
cennych papirech. Za téchto okolnosti bude tento dokument zaslan pouze pro informacni tcely a nesmi byt
kopirovan a dale distribuovan.

Osoby, které¢ obdrzi kopii tohoto dokumentu v jinych zemich, nez jsou soucasné ¢lenské staty EU nebo EHP
a Singapur, nesmi tento dokument pokladat za vyzvu, nabidku ani emisi Akcii, pokud v dané zemi neni
mozné zakonnym zpusobem uinit takovou vyzvu, nabidku nebo emisi bez nutnosti splnit dalsi registraéni,
pravni ¢i jiné regulacni pozadavky.

Osoby, které obdrzi kopii tohoto dokumentu, ji nesmi zaslat Zadné osob¢, obCanovi nebo rezidentovi zem¢,
kde by to predstavovalo nebo mohlo pifedstavovat poruseni pfislusSnych mistnich zdkont ¢i predpisi o
cennych papirech. Pokud kopii tohoto dokumentu obdrzi osoba nebo jeji zastupce na takovém uzemi, tato
osoba ani jeji zastupce se nesmi pokouset o upis Akcii. Osoba, ktera tento dokument do takovych zemi zasle
(na zékladé smluvni ¢i zdkonné povinnosti nebo jinak), musi pfijemce upozornit na obsah tohoto odstavce.
Tento Prospekt bude zvefejnén na webovych strankach lucemburské burzy cennych papirti (Luxembourg
Stock Exchange) (www.bourse.lu).

Kazda osoba (vCetné, ale nikoli vyluéné, zastupct a spravctt) mimo ¢lenské staty EU, clenské staty EHP a
Singapur, ktera chce upsat Akcie, musi splnit platné zakony dané zemé, véetné ziskani potiebnych
spravnich ¢i jinych souhlasti, dodrzeni dalSich povinnych formalit a uhrazeni dané z emise ¢i pievodu nebo
jinych dani, které jsou na takovém uzemi splatné.
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1.  ROCNIi UCETNi ZAVERKA KE DNI 31. PROSINCE 2017

Posledni ucetni zavérka Fondu za obdobi koncéici 31. prosince 2017 (,,Ro¢ni ucetni zavérka™), s ohledem na
kterou auditofi Fondu, Deloitte Audit S.a r.l., pfedlozili vyrok bez vyhrad, Ze tato Gcetni zavérka vérné
zobrazuje ve vSech vyznamnych ohledech finan¢ni pozici Fondu ke dni 31. prosince 2017 v souladu s
ucetnimi postupy popsanymi v piiloze ¢. 1 k Rocni Gcetni zavérce. Spolecnost Deloitte Audit S.a r.l. je
¢lenem lucemburského ustavu auditorti (Institut des Réviseurs d’Entreprises).

Od data svého zalozeni Fond k datu tohoto Prospektu dosud nevlastni Zadné portfolio

1.1  Vybrané finanéni udaje

Kli¢ové udaje, které shrnuji finanéni situaci Fondu k 31. prosinci 2017 a které byly ziskany z Ro¢ni Gcetni
zaveérky, ktera byla auditovana spole¢nosti Deloitte Audit S.a r.1, jsou uvedeny v nasledujici tabulce:

Vykaz o finané¢ni pozici ke dni 31. prosince 2017

Ke dni 31. prosince 2017
Aktiva
ObéZna aktiva
Ostatni pohledavky a zalohy 113.617
Uéty v bankach 1.186.768
Aktiva celkem 1.300.385
Pasiva
ObéZna pasiva
Jiné zavazky a naklady pfistich obdobi 452.797
Obézna pasiva celkem 452.797
Cista hodnota aktiv 847.587
Zastoupena:
Akcie tiidy D EUR
Pocet emitovanych akcif tiidy D EUR 10.177,71
Cista hodnota aktiv na akeii 83,280 EUR
Hospodai‘sky vysledek za dané obdobi
Ztrata za ucetni obdobi (402.413)
Cist4 hodnota aktiv 847.587
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Vysledovka
Za obdobi od 2. ledna 2017 (datum zaloZeni Fondu) do 31. prosince 2017

(v eurech)

2. ledna 2017
(datum zaloZeni fondu)
do 31. prosince 2017

EUR
Poplatky a vydaje
Ztizovaci vydaje (12.360)
Odmeény advokati a expert (354.479)
Poplatky za spravu a tischovu (127.099)
Ostatni naklady (5.673)
Taxe d’abonnement (3.000)
Celkové poplatky a vydaje (502.611)
Finan¢ni vynosy
Cisté kurzové zisky z penéznich prostiedki a penéznich ekvivalentt 198
Ostatni finan¢ni vynosy 100.000
Celkové finan¢ni vynosy 100.198
Ztrata pied zdanénim (402.413)
Celkova ztrata pripadajici na akcionaie (402.413)

Prehled o penéZnich tocich
Za obdobi od 2. ledna 2017 (datum zaloZeni Fondu) do 31. prosince 2017

(v eurach)

2. ledna 2017
(datum zaloZeni Fondu)
do 31. prosince 2017

EUR
PenéZni toky z provozni ¢innosti
Snizeni Cistych aktiv pfipadajicich na akcionare (402.413)
Cisté zmény provoznich aktiv a pasiv (402.413)
Zvyseni jinych pohledavek (113.617)
Zvyseni jinych zavazki a nakladu pristich obdobi 452.797
Cisty penéZni tok z provozni &innosti (63.232)
PenéZni toky z finan¢ni ¢innosti
Vynosy z emise akcii 1.250.000
Cisty penéZni tok z finan¢ni &innosti 1.250.000
Cisté zvy3eni stavu penéZnich prostiedkii a pen&Znich ekvivalenti 1.186.768
Stav penéznich prostiedkil a penéznich ekvivalentii na za¢atku obdobi -
Stav penéZnich prostif‘edkii a penéZnich ekvivalentii na konci obdobi 1.186.768
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1.2 Provozni a financéni vysledky

Od svého vzniku Fond dosud nema portfolio, a zatim tedy nedoslo k zaddnym udalostem ani vyvoji, které by
mély vliv na zisk Fondu nebo zménily jeho finan¢ni podminky. Dale od vzniku Fondu nenastala zadna
vyznamna zména ve finanéni nebo obchodni situaci skupiny, do niz Fond patii.

Krom¢ povinnosti za uéelem splnéni zakonnych nebo regulaénich pozadavkil, véetné, ale nikoli vyluéné,
zakonnych pozadavkut podle platného prava obchodnich spolecnosti, zakont proti legalizaci vynosu z trestné
¢innosti, FATCA, CRS nebo podobnych zakond a piedpisii (napf. na trovni OECD nebo EU), Fond
nepodléha jinym spravnim, ekonomickym, finanénim, ménovym ani politickym predpisim ¢i faktortim,
které by mely podstatny vliv na jeho ¢innost.

1.3 Dostupnost vyrocnich zprav a finanénich vykazii ke kontrole

Vyrocni zprava musi byt vyhotovena nejpozdéji 6 mésicti po skonceni Gcetniho obdobi Fondu. Vyro¢ni
zprava a auditovana Gcetni zavérka Fondu za kazdy finan¢ni rok, vyhotovené podle IFRS, budou poskytnuty
Akcionaifim zdarma v sidle Fondu. Vyro¢ni zprava bude rovnéZz zvefejnéna v némeckém Spolkovém
véstniku. Pololetni zpravy, které zahrnuji neauditovanou ucetni zavérku, budu rovnéz vyhotoveny a
poskytnuty Akcionaiim. Tyto zpravy a ucetni zavérky budou obsahovat ucetni zavérku Fondu vyjadienou v
eurech, coz je Referen¢ni ména Fondu.

Prvni pololetni zprava Fondu byla datovana 30. cervna 2017. Prvni auditovana fadna ucetni zavérka Fondu
byla datovana 31. prosince 2017.

1.4  Obsah vyrocnich zprdav

Ve vyrocni zpravé musi byt uvedeno nasledujici:

1) vyse poplatkll za Gpis, i¢tovanych v souvislosti s pofizenim investic, jakoZz i

2) odmeéna placena Fondem Spravci AIF za spravu akcii a podild v drzeni Fondu nebo odména placena za
tyto sluzby jiné spravcovské spole¢nosti nebo spole¢nosti, s niz je Spravce AIF propojen na zaklad¢é piimé
¢1 nepiimé podstatné ucasti.

3) V pfipad¢ nabyti ucasti ve smyslu ¢asti I, ¢lanku 3.1 pism. a-d musi pfiloha k vyro¢ni zpravé obsahovat:
e nazev, pravni formu a sidlo spole¢nosti, jejichz akcie jsou nabyvany;
e jejich akciovy kapital; a
e vySiinvestice a ¢as porizeni Spravcem AIF.

Trzni hodnota investice bude stanovena na zakladé hodnoty majetku stanovené v ro¢nim ocenéni.
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2. KAPITALIZACE A ZADLUZENOST

Ke dni 31. prosince 2017 (pficemz rok 2018 je nejzazsi mozny termin pied zvefejnénim tohoto dokumentu)
Fond nema zadné neauditované zadluzeni (at’ jiz zarucené nebo nezaruéené, zajisténé nebo nezajisténé)

Nasledujici tabulka, ziskana z historickych finanénich tidaji uvedenych v ¢lanku 15 ¢asti IV tohoto Prospektu,
obsahuje kapitalizaci Fondu ke dni 31. prosince 2017.

31. prosince 2017

EUR
Viastni kapital
Zastoupena:
Akcie tiidy D EUR
Ijoéet emitovanych akcii tfidy D EUR 10.177,71
Cista hodnota aktiv na akcii 83.280 EUR

3. PROVOZNI KAPITAL

Od svého vzniku Fond obdrzel upis ve vysi 2.000.000 EUR od ThomasLloyd Cleantech Infrastructure Fund
GmbH.

Tato ¢astka znamenad, Ze podle stanoviska Predstavenstva ma Fond dostatecny provozni kapital pro své soucasné
pozadavky.

4. ROZBOR RIZENi A ANALYZA CISTYCH AKTIV, FINANCNI SITUACE A
VYSLEDKU HOSPODARENI

Finanéni informace v nasledujicim rozboru a analyze finanéni situace a vysledkii hospodafeni Fondu byly
prevzaty nebo odvozeny z Ro¢ni ucetni zavérky. Investoti by si méli precist nasledujici rozbor spolu s Ro¢ni
ucetni zaveérkou. Roc¢ni ucetni zavérka byla sestavena v souladu s IFRS.

Prezentace v této Casti obsahuje vyhledova prohlaseni, ktera zahrnuji rizika, nejistoty a predpoklady. Skutecné
vysledky Fondu se mohou podstatné lisit od vysledkii oekavanych v téchto vyhledovych prohlasenich v
disledku fady faktorti, véetné ¢asti tohoto dokumentu s nazvem ,,Rizikové faktory®. Tento rozbor a analyza by
mely rovnéz byt ¢teny ve spojeni s Rocni ucetni zavérkou popsanou vyse, vcetné jejich piiloh, a finanénimi
informacemi uvedenymi v ¢lanku 1.1.

Néktera z opatieni pouzitych v tomto Prospektu nejsou méfenim finanéni vykonnosti podle IFRS, ale byla
pripravena na zaklad¢ castek IFRS a neméla by byt povaZovana za alternativu k penéznimu toku z provoznich
¢innosti jako meéfitku likvidity ani za alternativu k opakujicimu se zisku z provozni ¢innosti, vynosiim z
provozni ¢innosti nebo ¢istému vynosu jako ukazatelim provozni vykonnosti Fondu nebo jakakoli jina méfeni
vykonnosti v souladu s IFRS.

4.1  Klicové faktory ovliviiujici vysledky hospodaieni Fondu
Fond se od svého zalozeni zabyva pouze organizacnimi ¢innostmi a pfipravou nabidky Akcii. K datu tohoto

Prospektu Fond neuskuteénil zZadné investice a v dusledku toho nevygeneroval zadné vynosy. Ocekava se, ze
Fond po skonéeni Obdobi nasledné nabidky bude generovat pfijmy.
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4.2  Aktiva

Do konce Obdobi nasledné nabidky se veskeré prostiedky Fondu budou skladat z hotovosti (tj. kapitalovych
vkladd v hotovosti) obdrZené ke dni zalozeni Fondu a z vynost z tpist od spole¢nosti ThomasLloyd Cleantech
Infrastructure Fund GmbH.

V nasledujici tabulce je uveden piehled aktiv Fondu k uvedenym datiim

Ke dni 31. prosince 2017
EUR

EUR GBP? Celkem
Aktiva
Penize a penézni ekvivalenty 1.186.768 - 1.186.768
Ostatni pohledavky a zalohy 113.617 113.617
Ostatni zavazky (228.952) (223.845) (452.797)
Celkova Cista aktiva/(pasiva) 1.071.432 (223.845) 847.587
% NAV 126,41 % (26,41 %) 100,00%

4.3  Pasiva

V nasledujici tabulce je uveden piehled pasiv Fondu k uvedenym datim:

K

31. prosince 2017

EUR

Poplatky za spravu, domicilovani a pfevodniho zmocnénce 121.700
Odmény advokatl a expertd 250.876
Splatna DPH 41.503
Ostatni zavazky 38.718
Celkem 452.797

Vydaje (zavazky) vzniklé Fondu za obdobi od zalozeni (2. ledna 2017) do 31. prosince 2017 odpovidaji riznym
poplatkiim za zfizeni Fondu ve vysi 452.797 EUR.

2 Udaje v tomto sloupci jiz byly prepoéteny v EUR sménnym kurzem 1 EUR = 0,8877 GBP, jak je uvedeno v
Roc¢ni Gcetni zaverce.
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4.4  Vlastni kapitdl

V nasledujici tabulce je uveden piehled vlastniho kapitalu Fondu k uvedenym datim:

Akcie tfidy D EUR Celkem

Datum EUR EUR

Cista hodnota aktiv ke dni 2. ledna 2017 - -

Kapital upsany akcionati 1.250.000 1.250.000

Snizeni éiétv}'/.ch akt.iv pripadajicich na akcionafe 311217 (402.413) (402.413)
z provozni ¢innosti

Cista hodnota aktiv ke dni 31. prosince 2017 847.587 847.587

Akciovy kapitdl odpovida upisovani spolecnosti ThomasLloyd Cleantech Infrastructure Fund GmbH, t;.
1.250.000 EUR pIné splacenych Akcii tfidy D EUR. K 31. prosinci 2017 byly emitovany pouze Akcie tfidy D.

Kumulované ztraty odpovidaji riznym poplatkim za zfizeni vzniklym Emitentovi, tzn. poplatky za auditora,
administrativu, trzni autoritu, uschovu a pfevodniho zmocnénce. Viz ¢lanek 4.3. ,,Pasiva.

4.5  Likvidita a kapitalové zdroje
Pozadavky na likviditu Fondu jsou uspokojeny pfijetim 2.000.000 EUR z upisu spole¢nosti ThomasLloyd

Cleantech Infrastructure Fund GmbH.

Vzhledem k nadchézejicim upisim se Fond nedomniva, ze bude muset v blizké budoucnosti ziskat dalsi
finanéni prostfedky, aby uspokojil vydaje potiebné pro svou ¢innost. MiiZze vSak vyzadovat ziskani dodate¢nych
finan¢nich prostiedkd prostfednictvim vefejné nabidky majetkovych cennych papirti, pokud by tyto prostiedky
byly pozadovany, jejichZ vyse, dostupnost a naklady jsou v souc¢asné dob¢é neurcitelné.

4.6  Podminéna odpovédnost a ostatni penéZni zavazky

K datu vydani tohoto Prospektu nema Fond Zadnou podminénou odpovédnost vyplyvajici ze zaruk nebo
podobnych zavazkd.

4.7  Kvantitativni a kvalitativni vyhodnoceni triniho rizika

Kromé obecnych trznich a provoznich rizik je Fond vystaven fadé dodate¢nych finanénich rizik. Cinnost Fondu
jej vystavuje riznym finan¢nim rizikiim:

trzni riziko (véetné ménového rizika, irokového rizika a cenového rizika);

uveérové riziko;

riziko likvidity.

Celkovy program fizeni rizik Fondu se snazi maximalizovat vynosy odvozené z Girovné rizika, kterému je Fond
vystaven, a snazi se dale minimalizovat mozné neptiznivé dopady na finanéni vykonnost Fondu.

Rizeni tchto rizik provadi Investiéni poradce v ramci politiky Fizeni rizik schvalené Spravcem AIF. Spravce
AIF poskytuje pisemné zasady pro celkové fizeni rizik, jakoz i pisemné zasady tykajici se konkrétnich oblasti,
jako je ménoveé riziko, urokové riziko, cenové riziko, ivérové riziko, pouzivani derivatovych finan¢nich nastroja
a nederivatovych finan¢nich nastroji a investice nadmérné likvidity.
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Spravce AIF ziidil a udrzuje funkci trvalého fizeni rizik, ktera provadi i€¢inné politiky a postupy fizeni rizik s
cilem prubézné identifikovat, méfit, fidit a sledovat veskera rizika souvisejici s investi¢ni strategii kazdého
oddéleni.

Nasledujici rizika jsou rizika, ktera jsou povazovana za mozna, ale nemusi byt nutné jedinou hrozbou, ktera
muze nastat. Fond pouziva rizné metody k méfeni a fizeni riznych druhti rizik, kterym je vystaven; tyto metody
jsou vysvétleny nize.

TriZni riziko

Trzni riziko pfedstavuje riziko, Ze zmény trznich cen, jako jsou ménové kurzy a urokové sazby, ovlivni piijem
Fondu nebo hodnotu jeho drzby financnich nastrojli. Trzni riziko piedstavuje potencial jak pro zisky, tak i pro
ztraty, a zahrnuje ménové riziko, cenové riziko a urokové riziko.

Kurzové riziko

Fond funguje na mezinarodni urovni a mize drZet aktiva denominovana v jinych ménach, nez je euro, tj.
funkéni ména. Devizové riziko, jak je definovano v IFRS 7, vznika z toho, ze hodnota budoucich transakci,
vykazovanych penéznich aktiv a penéznich pasiv denominovanych v jinych ménach kolisa v disledku zmén
sménnych kurzi. IFRS 7 povazuje devizovou expozici tykajici se nepenéznich aktiv a pasiv za soucast rizika
trzni ceny, ne devizového rizika.

K 31. prosinci 2017 neni Fond vyrazné vystaven devizovému riziku, protoZze nema finan¢ni prosttedky kromé
penéznich prostfedki a penéznich ekvivalentti.

Urokové riziko

Toto riziko vyplyva z vlivu kolisani prevladajici urovné trznich trokovych sazeb realné hodnoty finanénich
aktiv a pasiv a budoucich penéznich tokt. Expozice Fondu urokovému riziku k 31. prosinci 2017 je omezena na
penézni hotovost v bance, kterd ma splatnost krat$i nez jeden rok.

Cenové riziko

Toto je riziko, Zze realna hodnota nebo budouci penézni toky finan¢niho nastroje se budou ménit v disledku
zmén trznich cen (kromé téch, které vyplyvaji z Grokového rizika nebo ménového rizika), at’ uz jsou tyto zmeény
zpusobeny Ciniteli, které jsou specifické pro ur€ity finanéni nastroj nebo jeho emitenta, anebo Ciniteli
ovliviiujicimi vSechny podobné finan¢ni nastroje obchodované na trhu.

Portfoliové investice budou podléhat rizikim spojenym se vSemi investicemi do soukromych kapitalovych
nastroju. Portfoliové investice nemusi byt v dob¢ investice ziskové a mohou vykazovat vyrazné vykyvy v
provoznich vysledcich.

K 31. prosinci 2017 nema Fond Zadny finan¢ni nastroj, a proto neni vyrazné vystaven riziku trzni ceny.
Uvérové riziko

Toto je riziko, ze jedna smluvni strana finanéniho nastroje zptisobi finan¢ni ztratu Fondu tak, Ze nesplni svij
zéavazek.

Politika Fondu spociva v minimalizaci Givérového rizika uzaviranim transakci pouze s pfednimi finan¢nimi
institucemi a renomovanymi prumyslovymi spole¢nostmi. Jakékoli ne¢inné penézni prostredky, které cekaji na
investici nebo rozdéleni, mohou byt docasné investovany do nastroji pené¢zniho trhu a jinych likvidnich aktiv
podle uvazeni Spravce AIF. Jakékoli takové docasné investice musi byt umistény u uznavanych instituci s
nejvyssim ratingem, jako je CACEIS Bank, pobocka Lucemburska (,,CACEIS BL*), pro veskerou spravu
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penéznich prostfedkl a potencialni uveérové riziko ve vztahu k penéznim prostfedkim a penéznim ekvivalentim.
CACEIS BL, ¢len skupiny Crédit Agricole, je vyznamnym hracem na trhu poskytovateld sluzeb ohledn¢ aktiv a
je jednou z piednich spole¢nosti na francouzském trhu. Skupina CACEIS ke dni 31. prosince 2017 ziskala
hodnoceni A/A-1 od agentury Standard & Poor’s.

K 31. prosinci 2017 nema Fond v drzeni zadny dluhovy néstroj, a proto je jeho expozice vici ivérovému riziku
omezena na penézni prostfedky a ekvivalenty.

Riziko likvidity
Riziko likvidity pfedstavuje riziko, ze Fond nemusi byt schopen vytvaret dostatecné penézni prostiedky k
plnému vyporadani svych zavazkli v dobé¢ splatnosti, nebo tak mize ¢init jen za podminek, které jsou podstatné

nevyhodné.

Expozice Fondu vici riziku likvidity je podrobné uvedena v nasledujici tabulce.

Ke dni 31. prosince 2017
EUR

Méné nez jeden rok Celkem
Penize a penézni ekvivalenty 1.186.768 1.186.768
Ostatni aktiva a pasiva 339.181 339.181
Celkova ¢ista aktiva/(pasiva) 847.587 847.587
% NAV 100,00% 100,00%

4.8  Dulezité ucetni odhady a usudky

Priprava ucetni zavérky Fondu vyZaduje, aby Predstavenstvo provedlo usudky, odhady a pfedpoklady, které by
mohly ovlivnit vykazané ¢astky vynost, nakladd, aktiv a pasiv a jejich doprovodné zvefejnéni a zvetfejnéni
podminénych zavazkt. Nejistota ohledné téchto pfedpokladi a odhadi by mohla vést k vysledkiim, které by
mohly vyZadovat vyznamnou Upravu ucetni hodnoty aktiv nebo pasiv v budoucnu.

Pfi uplatiiovani ucetnich pravidel Fondu provedlo Predstavenstvo Fondu nasledujici tsudky a odhady, které
maji nejvyznamnéjsi vliv na Castky vykazané v ucetni zaveérce:

Trvani podniku

Vedeni Fondu vyhodnotilo schopnost Fondu pokracovat v ¢innosti a je pfesvédc¢eno, ze Fond ma prostifedky na
to, aby mohl v dohledné budoucnosti pokradovat ve své ¢innosti. Vedeni dale nevi o Zadné podstatné nejistoté,
ktera by mohla zpiisobit znaéné pochybnosti o schopnosti Fondu pokracovat v &innosti. Ugetni zavérka je tedy
sestavena na principu nepietrzitého trvani podniku.
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1. UPISY
1.1  Tiidy Akcii
1.1.1 Fond bude emitovat Akcie v nasledujicich Ttidach, které budou v nasledujici Referenéni méné a budou k

dispozici bud’ jako Akumulacni akcie nebo Distribucni akcie takto:

Ttida A Ttida A Ttida A Ttida A Ttida A Ttida A Ttida A Ttida A

(EUR) (GBP) (CHF) (CZK) (USD) (AUD) (SGD) (JPY)
Ttida D Ttida D Ttida D Ttida D Ttida D Ttida D Ttida D Ttida D
(EUR) (GBP) (CHF) (CZK) (USD) (AUD) (SDG) (JPY)

1.1.2 Existuje deset ruznych Tiid Akcii podle § 149 odst. 2 a § 96 odst. 1 Investicniho zakona. Investor ma

pravo se svobodné rozhodnout, kterou Ttidu Akcii chce koupit.

1.1.3  Akcie Ttidy A jsou k dispozici pouze jako Akumulacni akcie. Akcie Ttidy D jsou k dispozici pouze jako
Distribucni akcie.

1.1.4 Cista hodnota aktiv na Akcii kazdé T¥dy je stanovena v Referenéni méné piislusné T¥idy Akcii ke
kazdému Dni ocenéni vydélenim Cistych aktiv fadné pfidélenych kazdé Tridé Akcii celkovym poctem
Akcii dané Ttidy v ob&hu. Cistd aktiva Ttidy Akcii se skladaji z hodnoty celkovych aktiv fadné
pridélenych dané Ttidé Akcii minus celkova pasiva fadné pridélena dané Tiidé Akcii, pocitano ke
kazdému Dni ocenéni.

1.1.5 Vzhledem k podobé Fondu, coz je sociéte¢ d’investissement a capital variable, neni emise Akcii
podminéna piijetim usneseni akcionaf ¢i Pfedstavenstva ani ziskanim firemnich povoleni nebo
schvaleni. Pfedstavenstvo je tedy opravnéno kdykoli bez omezeni emitovat plné splacené Akcie.

1.2 Minimalni vySe upisu

1.2.1 Minimalni po¢ateéni vyse Gpisu pro vSechny investory v jednotlivych Ttidach Akcii je:

Ttida A/D (EUR): 10.000 EUR

Ttida A/D (GBP): 10.000 GBP

Ttida A/D (CHF): 10.000 CHF

Ttida A/D (CZK): 300.000 CZK

Ttida A/D (USD): 10.000 USD

Ttida A/D (AUD): 10.000 AUD

Ttida A/D (SGD): 10.000 SGD

Ttida A/D (JPY): 1.500.000 JPY

Minimalni pocatecni ¢astka upisu pro investory, kteii jsou kvalifikovani jako neregulované financni instituce a

nefinancni subjekty, je v jednotlivych Tiidach Akcii:

Ttida A/D (EUR): 100.000 EUR
Ttida A/D (GBP): 100.000 GBP
Ttida A/D (CHF): 100.000 CHF
Ttida A/D (CZK):  3.000.000 K¢

Ttida A/D (USD): 100.000 USD
Ttida A/D (AUD): 100.000 AUD
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Ttida A/D (SGD):  100.000 SGD
Ttida A/D (JPY):  10.500.000 JPY

1.2.2 Minimalni nasledna vyse upisu pro jednotlivé Ttidy Akcii je:
Ttida A/D (EUR): 5.000 EUR

Ttida A/D (GBP): 5.000 GBP

Ttida A/D (CHF): 5.000 CHF

Ttida A/D (CZK): 150.000 CZK

Ttida A/D (USD): 5.000 USD

Ttida A/D (AUD): 5.000 AUD

Ttida A/D (SGD): 5.000 SGD

Trida A/D (JPY): 750.000 JPY

1.3 Obdobi nabidky a ceny

1.3.1 Obdobi prvni nabidky Fondu bylo zahéjeno dne 29. kvétna 2017 a skoncilo dne 2. ¢ervna 2017. VSechny

1.3.2

1.33

1.3.4

1.4

1.4.1

1.4.2

1.43

Ttidy Akcii, které byly béhem Obdobi prvni nabidky k dispozici, kdy byla nabizena cena Akcie jakékoli
Ttidy 1.000 EUR/GBP/CHF/CZK/USD, a vyse tpisu byly délitelné 1.000 beze zbytku.

Fond byl spustén dne 31. bfezen 2018 (,,Datum zahajeni*). V pfipad¢€, Ze se Predstavenstvo rozhodne
Datum zahgjeni odlozit, Investorim budou poskytnuty pfislusné informace; ¢astky tpisu, které jiz byly
Fondem obdrzeny, budou pfislusnym Investorim vraceny, pokud odlozeni piekroCi Ctyfi (4) tydny, v
rozsahu pozadovaném platnymi zakony. V souladu s § 13 Zakona o prospektu odlozeni Data zah4jeni
Predstavenstvem predstavuje vyznamnou novou skutecnost tykajici se informaci obsazenych v tomto
Prospektu, kterou je tfeba uvést v dodatku k tomuto Prospektu.

Po Datu zahajeni budou Akcie jednotlivych Tfid emitovany jednou mésiéné béhem Obdobi nasledné
nabidky, které zacina k Datu zahajeni a kon¢i 31. prosince 2019, nebo dfive ¢i pozdé€ji dle rozhodnuti
Predstavenstva. Behem Obdobi nasledné nabidky budou Akcie emitovany vzdy v posledni Pracovni den
kazdého mésice (,,Den wipisu®) pii Cisté hodnoté aktiv na Akcii ptisluiné Tiidy stanovené ke Dni tipisu,
k némuz byla pfijata zadost, zaokrouhleno doll na tii (3) desetinna mista, za pfedpokladu, ze pokud se
zadost o Gpis Akcii tyka Ttidy nebo Tiid, které nebyly upsany k Datu zahajeni, Akcie takové Ttidy nebo
Ttid budou poprvé emitovany za fixni cenu, jak je uvedeno vyse.

Po skonéeni Obdobi nasledné nabidky jiz upisy Akcii jakékoli Ttidy nebudou akceptovany.
Postup upisu a platby

Upisy mohly byt akceptovany béhem Obdobi prvni nabidky s vyhradou podminky, ze Administrativni
agent obdrzi vyplnénou a podepsanou Zadost a e Depozitat nebo jeho zastupce obdrZi vynosy z tpisu v
okamzit¢ dostupnych finan¢nich prostiedcich, a to nejpozdéji do 17 hodin (lucemburského casu) v
posledni Pracovni den Obdobi prvni nabidky.

Upisy mohou byt akceptovany béhem Obdobi nasledné nabidky ke kazdému Dni Gipisu. Aby mohl byt
Gipis vyfizen v dany Den upisu, Administrativni agent musi obdrzet vyplnénou a podepsanou Zadost do
12 hodin (poledne) (lucemburského ¢asu) nejméné dva (2) Pracovni dny pted pfislusnym Dnem tpisu, a
Depozitat nebo jeho zastupce musi obdrzet vynosy z upisu v okamzité¢ dostupnych finan¢nich
prostfedcich nejpozd€ji do 12 hodin (poledne) (lucemburského casu) v prislusny Den tpisu.
Predstavenstvo mize od téchto pozadavkl upustit.

Upisy lze uskutecnit pouze na pevné stanovenou ¢astku (v pfislusné Referenéni méné) a nikoli na urcity
pocet Akcii.
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1.4.4 Vynosy z tpisu obdrzené pied datem ukonceni Obdobi prvni nabidky nebo pted jakymkoli Dnem tpisu
nebyly troceny.

1.5  Poplatek za upis a vstupni poplatky

1.5.1 Poplatek za upis

Kromé¢ upisovaci ceny budou Investofi povinni zaplatit poplatek za {ipis ve vysi az 5 % z upisovaci ceny jako
odménu distributora Fondu (,,Poplatek za tpis®). Vyménou za platbu Poplatku za upis nebudou emitovany
zadné Akcie.

1.5.2  Vstupni poplatky

Kromeé Poplatku za pis bude mit Investicni poradce od Fondu narok na platbu vstupnich poplatkt (,,Vstupni
poplatky“) ve vysi az 13,8 % (véetné DPH) na pokryti zejména téchto naklada:

e (Odména Investi¢niho poradce za strukturovani a zalozeni Fondu ve vysi az 6,4 %;

e (Odména Investi¢niho poradce za jeho sluzby poskytované v souvislosti s nabizenim Akcii Fondu ve vysi az
6 %;

e Zfizeni provoznich opatieni a postuptl s poskytovateli sluzeb ve vysi az 1,4 %.

Tyto Vstupni poplatky byly vypocteny na zakladé vyse upisi ve Fondu béhem Obdobi prvni nabidky a budou
podobné vypocteny v Obdobi nasledné nabidky a mohou byt amortizovany po celou dobu trvani Fondu.

1.5.3 Soucet Poplatku za upis a Vstupnich poplatkii

Celkovy soucet Poplatku za upis a Vstupnich poplatki nesmi piekrocit 18,8 % z vyse celkovych tpist kazdého
Investora Fondu.

1.5.4 dan

Castky uvedené v tomto dokumentu zahrnuji p¥islusnou daii k datu vydani tohoto Prospektu. V piipadé zmény
prislusné danové sazby se vyse uvedené hrubé ¢astky nebo procenta odpovidajicim zplisobem zvysi nebo snizi
(avsak Prospekt v disledku téchto odchylek nemusi byt aktualizovan).

1.6  Prijeti upisu

Predstavenstvo si vyhrazuje pravo dle svého uvazeni pfijmout ¢i zamitnout jakoukoli zadost o ipis Akcii zcela
nebo z¢asti.

1.7  Neodvolatelnost upisu
Kazda Zadost o upis Akcii je neodvolatelna a Investor ji za zadnych okolnosti nesmi vzit zpét.
Bez ohledu na vyse uvedené plati, ze v pfipadé zvefejnéni dodatku k tomuto Prospektu podle § 13 Zakona o

prospektu budou Investofi, ktefi se jiz zavazali ke koupi nebo tpisu Akcii pted timto zvefejnénim, opravnéni
svou akceptaci vzit zpét, a to ve 1hité, ktera nesmi byt kratsi nez dva pracovni dny po zvefejnéni dodatku.
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1.8  Potvrzeni upisii

Pisemné potvrzeni dokoncenych upist (s uvedenim celkového poctu tplnych a dilc¢ich Akcii emitovanych
upisovateli) bude zaslano Investorovi na adresu uvedenou ve formulafi zadosti, jakmile to bude mozné.

2. ODKUPY
2.1  Prava na odkup

Vzhledem k tomu, Ze Fond je uzavieny fond, nebude v souladu s § 2 odst. 1 pism. m Zakona o prospektu
akceptovat Zadné zadosti Akcionaiu o zpétny odkup jejich Akcii, at’ jiz ptimo nebo nepiimo.

2.2 Povinny vykup Akcii

Aniz by to mélo vliv na zdkaz uvedeny v ¢lanku 2.1 vySe a na uzavienou povahu Fondu podle Zakona o
prospektu, za urcitych okolnosti uvedenych v tomto ¢lanku 2.2 se muze stat, ze Predstavenstvo bude muset
povinné odkoupit vSechny Akcie v drzeni ur¢itého Akcionafe nebo jejich ¢ast s cilem chranit Fond nebo ostatni
Akcionate pted nepfiznivymi dusledky, které mohou vyplyvat z drzeni Akcii ve Fondu urCitymi Akcionafi.
Tento povinny odkup bude proveden z iniciativy Predstavenstva a Akcionafi nesmi zaméme vyvolat situaci, kdy
by Predstavenstvo muselo povinné odkoupit jejich Akcie.

Situace uvedena v pfedchozim odstavci miize nastat v ptipadé€, ze Predstavenstvo zjisti, Ze Akcionaf nespliiuje
pozadavky (s ohledem na (i) jeho schopnost nabyt a drzet Akcie, (ii) jeho zemi ptivodu a/nebo (iii) disledky
jeho drzeni pro zdanéni Fondu nebo pozadavek, aby se Fond zaregistroval podle platnych americkych zakont o
cennych papirech) uvedené v ¢asti I ¢lanku 7 tohoto dokumentu nebo ve Stanovach, nebo Ze Akcionat drzi
Akcie na ucet osoby, ktera nesplilyje tyto pozadavky, nebo ze Akcionaf drzi Akcie jinak za okolnosti, které maji
nebo mohou mit podle nazoru Predstavenstva nepfiznivé regulacni, danové nebo finanéni disledky pro Fond
nebo vétsSinu jeho Akcionaiti nebo pro poskytovatele sluzeb Fondu (véetné v ramci FATCA nebo CRS), nebo
pokud by to bylo jinak Skodlivé pro zajmy Fondu nebo vétSinu jeho Akcionaid nebo pro poskytovatele sluzeb
Fondu. V takovych piipadech Piedstavenstvo povinné odkoupi Akcie v souladu s ustanovenimi tohoto
Prospektu a Stanov.

Presnéji fe¢eno, pokud Predstavenstvo zjisti, ze Akcionaf (a) je Osobou z USA nebo drzi Akcie na téet nebo
jménem Osoby z USA, takze pocet Osob z USA, které jsou Predstavenstvu znamy jako piimi vlastnici Akcii pro
ucely Zakona z roku 1940, piekro¢i 99 nebo jiny limit stanoveny Pfedstavenstvem; nebo (b) je Investorem v
ramci planu benefitd a drzi Akcie za situace, kdy vice nez 25 % emitovanych Akcii je vlastnéno Investory v
ramci planu benefitl; nebo (c) neposkytl informace nebo prohlaseni pozadované Piedstavenstvem do deseti dnti
od pfislusné vyzvy, Piedstavenstvo povinné odkoupi pfislusné Akcie v souladu s ustanovenimi Stanov, pokud se
Predstavenstvo nedomniva, Ze takové drzeni Akcii nebude mit neptiznivé dusledky pro Fond, vétSinu jeho
Akcionaiti nebo pro poskytovatele sluzeb Fondu.

V souladu s tim jsou Akcionafi povinni neprodlené informovat Administrativniho agenta, pokud piestanou
spliovat zde nebo ve Stanovach uvedené piislusné pozadavky, nebo pokud drzi Akcie na ucet nebo jménem
osoby, ktera nespliiuje nebo pfestala splilovat tyto pozadavky, nebo pokud drzi Akcie za okolnosti, které maji
nebo mohou mit nepfiznivé regulacni, penézni nebo financni dusledky pro Fond nebo vétsinu jeho Akcionart
nebo mohou byt jinak $kodlivé pro zajmy Fondu nebo vétsiny jeho Akcionaid. Akcionariim vSak pfipominame,
ze vzhledem k tomu, Ze Fond je uzavieny fond podle Zakona o prospektu, bylo by nezakonné zamémeé vyvolat
situaci, kdy by Pfedstavenstvo muselo odkoupit jejich Akcie.
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3. PRAVA NA PREMENU

Fond nebude akceptovat zadné zadosti o pfeménu Akcii urcité Ttidy v Akcie jiné Ttidy nebo akcie jiného
subjektu kolektivniho investovani ¢i jiného investi¢niho nastroje.

4. PREVOD AKCII

Akcie jsou voln¢ ptevoditelné.

ThomasLloyd Cleantech Infrastructure Fund SICAV 68



1.

ODPOVEDNOST

Za informace obsazené¢ v Prospektu nese odpovédnost Piedstavenstvo. Podle nejlepsiho védomi a svédomi
Predstavenstva (které vynalozilo pfiméfenou péci s cilem zajistit, aby tomu tak bylo) jsou informace obsazené v
Prospektu k pfislusnému datu v souladu se skute¢nosti a nevynechavaji nic, co by pravdépodobné mélo vliv na
vyznam téchto informaci. Clenové predstavenstva za to nesou piislusnou odpovédnost.

2.

2.1

2.1.1

2.2

2.2.1

222

223

FOND
Registrace

Fond vznikl v Lucembursku na zakladé notaiského zapisu dne 2. ledna 2017 na dobu uréitou koncici
nejpozdéji 31. prosince 2024 (,,Doba trvani®), ackoli Predstavenstvo mize Akcionaifim navrhnout
prodlouzeni Doby trvani o dvé (2) po sobé jdouci obdobi jednoho (1) roku v souladu s podminkami
tohoto Prospektu a Stanov. Zakladaci listina (v€etné Stanov) Fondu byla zvetejnéna v RESA dne 1. Ginora
2017.

Fond je uzaviena investini spoleénost ve formé sociéte anonyme, vznikla podle pravniho fadu
Velkovévodstvi lucemburského; Fond naplituje znaky société d’investissement a capital variable. Fond
napliuje znaky AIF ve smyslu Zakona ze dne 12. Cervence 2013. Fond podléha dozoru CSSF.

Fond je zapsan v lucemburském obchodnim rejstiiku (Registre de Commerce et des Sociétés) pod Cislem
B 212.272. Sidlo Fondu je 5, Allée Scheffer, L-2520 Lucemburk (tel.: +352 47 679).

Uketni obdobi Fondu za&ina vzdy 1. ledna a kon&i 31. prosince stejného roku. Prvni uéetni obdobi Fondu
zacne 2. ledna 2017 a skonéi 31. prosince 2017.

Fond ma sidlo v Lucembursku.
Trvani

Trvéani Fondu je omezené a bézi do konce Doby trvani s vyhradou pfedéasného zruseni nebo prodlouzeni
Doby trvani.

Na konci tohoto obdobi bude Fond zrusen a zlikvidovan, pokud Akcionaii nerozhodnou jinak alespoil
dvoutfetinovou vétsinou hlast, pfi¢emz hlasovani se musi osobné nebo v zastoupeni Ucastnit Akcionafi,
kteti maji v drzeni nejméné 50 % kapitalu Fondu. Nebude-li posledni podminka splnéna, mize se konat
dalsi schize Akcionard, ktera bude usnasenischopna bez ohledu na podil kapitalu Akcionait pfitomnych
osobné nebo v zastoupeni; pozadavek na dvoutfetinovou vétSinu vSak zidstava. Pokud na konci Doby
trvani nebyla prodana aktiva Fondu nebo Pfedstavenstvo Fondu nazna, Ze vynosy z likvidace by v
pripadé prodeje aktiv na konci Doby trvani klesly pod ¢astky upsané Investory, Pfedstavenstvo ma pravo
navrhnout Akcionaifim prodlouZeni Doby trvani, a to dvakrat a vzdy o 1 rok. Toto prodlouzeni musi byt
schvaleno schlizi Akcionaii konanou v souladu s vySe uvedenymi podminkami (,,ProdlouZeni doby
trvani®).

V souvislosti s likvidaci Fondu budou dokonceny vSechny probihajici transakce, vybrany vsechny
pohledavky (véetné nesplacenych dluhti) Fondu, pfeménéna zbyvajici aktiva na hotovost a uhrazeny
zbyvajici zavazky Fondu. Po likvidaci Fondu budou zbyvajici aktiva rozdélena podle pravidel Stanov a
podle platnych pravnich predpist.
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2.3

2.3.1

232

233

2.4

2.4.1

242

243

Skupina

K datu vydani tohoto Prospektu je Fond ve stoprocentnim vlastnictvi spole¢nosti ThomasLloyd
Cleantech Infrastructure Fund GmbH, coz je spolecnost typu Gesellschaft mit beschrinkter Haftung
existujici podle pravniho fadu Némecka, se sidlem Hanauer LandstraBBe 291b, 60314 Frankfurt nad
Mohanem (,,TL CTIF®). Jakmile budou do Fondu pfijati novi investofi, Fond jiZ nebude ve
stoprocentnim vlastnictvi TL CTIF. Fond nema Zadné dcefiné spolecnosti.

TL CTIF je pod pfimym ovladanim (ve smyslu § 74 a nasl. zadkona o obchodnich korporacich)
spole¢nosti ThomasLloyd Holdings Ltd., se sidlem 160 Victoria Street, Londyn SW1E 5LB, Spojené
kralovstvi. Spolec¢nost ThomasLloyd Holdings Ltd. ma 100% podil na zakladnim kapitalu TL CTIF.
ThomasLloyd Holdings Ltd. je pod pfimym ovladanim pana Thomase Ulfa Michaela Siega, ktery ma
100% podil na zakladnim kapitalu ThomasLloyd Holdings Ltd. Pan Thomas Ulf Michael Sieg tedy
nepfimo vlastni a ovlada 100 % Fondu i spole¢nosti TL CTIF.

Jak je uvedeno vyse, ovladani Fondu, TL CTIF a ThomasLloyd Holdings Ltd. je zaloZeno vyhradné na
vlastnictvi 100 % akcii a/nebo 100% podilu v ovladanych spole¢nostech. Fond si neni védom Zadného
ovladani Fondu, TL CTIF nebo ThomasLloyd Holdings Ltd., které by bylo zaloZeno na né¢em jiném nez
na podilu na zakladnim kapitalu (jako by bylo naptiklad smluvni ujednani).

Fuze

Predstavenstvo mize valné hromadé Akcionaid navrhnout vklad aktiv Fondu do jiného investi¢niho
fondu v souladu s platnymi zdkony a piedpisy. V pfipad¢ takového prispéni do jiného subjektu
kolektivniho investovani typu podilového fondu bude fuze zavazna pouze pro Akcionaie, ktefi s ni budou
vyslovné souhlasit.

Fuze prostrednictvim pfispéni do Fondu jinym investicnim fondem musi byt v zasad¢é schvalena valnou
hromadou Akcionaii v souladu s pozadavky na usnaSenischopnost a vétSinu, které plati pro zménu
Stanov. Schvaleni fuze valnou hromadou Akcionaid neni vyzadovano v piipadé splnéni podminek
stanovenych v § 1021-4 Zakona z roku 1915. Tyto podminky lze shrnout nasledovné:

e navrh spolecnych podminek fize je zvefejnén v RESA jménem Fondu alespoii jeden mésic pred
datem konani valné hromady zanikajiciho investicniho fondu, ktera je svolana za Gcelem rozhodnuti
o navrhu spole¢nych podminek fuze;

e vSichni Akcionafi mohou alespon jeden mésic pfed datem uvedenym v pfedchozim odstavci v sidle
Fondu nebo na webovych strankach nahlédnout do:

= navrhu spoleénych podminek fuze;

= fadné Ucetni zavérky a zprav o fizeni flzujicich spole¢nosti za posledni tii ucetni obdobi;

vvvvvv

= kde je to relevantni, ucetniho vykazu sestaveného k datu, které nesmi byt diivéjsi nez prvni den
tretiho mésice predchazejiciho datu navrhu spoleénych podminek fuze, pokud se posledni fadna
ucetni zaverka vztahuje k ucetnimu obdobi, které skoncilo vice nez Sest mésict pred timto datem;

= kde je to relevantni, zprav spravnich nebo fidicich organti fizujicich spole¢nosti uvedenych v §
1021-5 Zakona z roku 1915;

= kde je to relevantni, zprav uvedenych v § 1021-6 Zakona z roku 1915.

Jeden nebo vice Akcionait, ktefi drzi alesponn 5 % Akcii, jsou az do dne nasledujiciho po konani valné
hromady zanikajici spolec¢nosti opravnéni pozadovat svolani valné hromady Fondu za ucelem piijeti
rozhodnuti, zda fzi schvalit. Valna hromada musi byt svolana tak, aby se uskute¢nila do jednoho mésice
od podani zadosti o svolani.
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2.5  Prijeti k obchodovani a obchodni transakce

Akcie jsou vydany v kusové podobé (tj. bez nominalni hodnoty) na jméno. Akcie Fondu nejsou v souc¢asné dobé
kétovany na burze cennych papirti. Fond si vyhrazuje pravo kotovat v budoucnu Akcie jedné nebo nékolika Tiid
na burze cennych papirii dle rozhodnuti Predstavenstva, s vyhradou souhlasu pfislusnych organi a trhi. V
takovém piipadé bude CSSF muset schvalit dalsi prospekt s ohledem na piijeti Akcii k obchodovani.

3. ZAKLADNI KAPITAL

3.1  Kapital Fondu se vzdy musi rovnat Cistym aktivim Fondu. Minimalni kapital Fondu stanoveny zakonem
je 1.250.000 EUR. Tohoto minima musi byt dosaZzeno do 6 mésicti od schvaleni Fondu ze strany CSSF.

3.2 Podle lucemburského prava a Stanov Fondu je Fond opravnén emitovat neomezeny pocet Akcii, pficemz
vSechny jsou bez nominalni hodnoty a musi byt vydany jiz pln¢ splacené. S Akciemi se nepoji zadna
prioritni ani pfedkupni prava a kazda Akcie se rovna jednomu hlasu na vsech schiizich Akcionarii Fondu
nebo piislusné Ttidy. S Akciemi se poji narok na rovny podil na zisku z Fondu a na vynosech z jeho
likvidace.

3.3V nasledyjici tabulce je uveden emitovany akciovy kapital Fondu ke dni 2. ledna 2017 (coZ je datum
vzniku Fondu) a ke dni vydani tohoto Prospektu:

2. ledna 2017 K datu vydani Prospektu
Castka Pocet Akcii Castka Pocet Akcii
Emitovany akciovy kapital 80 000 80 2 000 000 10.177,71
(pIn¢ splaceny)
(Zdroj: Fond)
3.4 Na zadnou akcii ani cizi kapitdl Fondu se nevztahuje moznost opce a neni ani podminéné ci

nepodminéné dohodnuto, Ze se na né opce bude vztahovat.
3.5 Referen¢ni ménou Fondu je euro a vSechny Uéetni zavérky Fondu budou sestaveny v eurech.
3.6 Akcie se poji s pravy uvedenymi v ¢asti III tohoto Prospektu.
4. STANOVY

Nize je uvedeno shrnuti Stanov. Potencialni investofi by se neméli spoléhat pouze na toto shrnuti, ale méli by si
precist Gplné znéni Stanov, které je ulozeno u lucemburského Registre de Commerce et des Societés. Kopie
Stanov je k dispozici k nahlédnuti béhem pracovni doby kazdy Pracovni den v sidle Fondu v Lucembursku, jak
je uvedeno v ¢lanku 15 této casti IV.

4.1 Cile a ucel podniku

Podle ¢lanku 3 Stanov je jedinym piedmétem cinnosti Fondu vkladat disponibilni finan¢ni prostiedky do
cennych papirt a dalSich aktiv s cilem rozlozit investi¢ni rizika a poskytnout svym akcionaiim vysledky spravy
portfolia Fondu.

Fond podléha ustanovenim c¢asti I Zakona ze dne 17. prosince 2010. Fond mize pfijimat veskera opatieni a
provadét veskeré cCinnosti, které povazuje za uzitecné k plnéni jeho ucelu, a to v maximalnim rozsahu
povoleném Zakonem ze dne 17. prosince 2010, v rozsahu povoleném timto Prospektem a v souladu s kritérii a
omezenimi uvedenymi v tomto Prospektu.
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4.2 Prava, preference a omezeni spojend s jednotlivymi tiidami Akcii
Upis a prevod Akcii

Akcie budou emitovany v podob¢ na jméno. Akcionafi obdrzi potvrzeni o svém podilu. Akcie budou emitovany
az po akceptaci upisu a zaplaceni ceny, jak je uvedeno v ¢lanku 24 Stanov. Upisovatel bez zbyte¢ného odkladu
ziska definitivni potvrzeni svého podilu.

Predstavenstvo je opravnéno kdykoli bez omezeni emitovat pln¢ splacené akcie za fixni cenu nebo cenu na
zakladé Cisté hodnoty aktiv na Akcii stanovené v souladu s ¢lankem 23 Stanov, aniz by stavajici Akcionaii méli
jakékoli prioritni pravo upsat akcie, které maji byt emitovany.

Akcie, které maji byt emitovany, mohou byt dle rozhodnuti Pfedstavenstva akcie jedné nebo vice riiznych tfid, a
vlastnosti a podminky téchto tfid budou uréeny Predstavenstvem a v ustanovenich Stanov.

Kazdy prevod akcie bude bezplatné zapsan v registru akcionaitt Fondu a Fond nebude uc¢tovat zadné poplatky za
registraci jakychkoli jinych dokumentt, které se tykaji vlastnického prava k akcii nebo na né maji vliv. Pfevody
akcii mohou podléhat ur¢itym omezenim, ktera stanovi Piedstavenstvo a ktera budou popsana v prodejnich
dokumentech Fondu.

Kromé¢ pfislusnych ustanoveni Stanov a/nebo platnych lucemburskych zakond a nafizeni bude Predstavenstvo
voln¢ stanovovat pravidla vztahujici se na prodej, emisi, odkup a ruSeni akcii za pfedpokladu, Ze tato pravidla
jsou v souladu se Stanovami a platnymi lucemburskymi zakony a nafizenimi.

Predstavenstvo ma pravomoc ulozit nebo uvolnit omezeni s ohledem na akcie, jak povazuje za nutné s cilem
zajistit, aby zadné akcie Fondu ani akcie jakékoli tfidy ve Fondu nebyly ziskany ani drZzeny ,,Omezenou
osobou“ ani jejim jménem, pfiCemz Omezena osoba je osoba drzici akcie za okolnosti, které by podle
Predstavenstva mohly vést k tomu, ze Fondu vznikne dafiova povinnost nebo jina finan¢ni nevyhoda, které by
jinak nevznikly, v€etné pozadavku registrace podle zakonli o cennych papirech a investicich a jinych zakond a
predpist jakékoli zemé nebo organu, véetné (i) Osoby z USA a (ii) Investora v ramci planu benefitu.

Fond mize omezit vlastnictvi akcii Fondu Omezenou osobou, nebo tomuto vlastnictvi zabranit. Za timto u¢elem
Fond mize:

a) odmitnout vydat akcii, pokud se zda, Ze by registrace takového vydani vedla nebo mohla vést k tomu, ze by
akcii pfimo vlastnila Omezena osoba;

b) kdykoli pozadat, aby mu jakakoli osoba, jejiz jméno je uvedeno v registru akcionait Fondu, pfedlozila
informace vcetné ¢estného prohlaseni, které Fond povaZzuje za nezbytné pro ucely ovéteni, zda akcie daného
Akcionafe nejsou v piimém vlastnictvi Omezené osoby; a

¢) pokud se Fondu zda, Ze jsou jakékoli akcie Fondu v pfimém drzeni Omezené osoby nebo jsou piimo ¢i
nepiimo nabyvany na ucet ¢i ve prospéch Omezené osoby, véetné osob, které (i) jsou vylouceny podle
tohoto ¢lanku 4.2, prodejnich dokumentd Fondu a/nebo platnych zakont z vlastnictvi akcii ve Fondu, (i)
jsou Osobami z USA, (iii) jsou Investory v ramci planu benefitt, nebo (iv) pokud by tyto osoby samostatné
nebo s jinymi osobami dle ndzoru Pfedstavenstva mohly:

(1) ovlivnit danové postaveni nebo danovy domicil Fondu nebo jeho Akcionatti; nebo

(2) zpuasobit Fondu nebo jakémukoli Akcionaii pravni, regulacni, penézité, danové nebo podstatné
administrativni znevyhodnéni; nebo

(3) zpusobit, Ze Fond bude muset splnit registratni nebo ohlaSovaci pozadavky v jakékoli jurisdikei,
které by jinak plnit nemusel,

Fond mutze od takového Akcionafe povinné odkoupit vSechny akcie v drZeni tohoto Akcionafe, a to
nasledujicim zpisobem:
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(i) Fond Akcionafi, ktery dané akcie drzi nebo ktery je v registru akcionaii Fondu uveden jako vlastnik
akcii, které¢ maji byt odkoupeny, zasle oznameni (dale jen ,,0znameni o odkupu‘), které bude uvadet
akcie, které maji byt odkoupeny, cenu, ktera ma byt za akcie zaplacena, a misto, kde bude cena odkupu
s ohledem na tyto akcie splatna. Toto oznameni mize byt Akcionafi zaslano doporuc¢enym dopisem na
posledni znamou adresu Akcionaie nebo adresu uvedenou v zdznamech Fondu. Tento Akcionat bude
poté povinen neprodlené dorucit Fondu potvrzeni o svém podilu, ktery zahrnuje akcie uvedené v
oznameni o odkupu. Bezprostfedné po uzavieni transakce v den uvedeny v oznameni o odkupu
prestane tento Akcionaf byt Akcionarem a akcie, které mél dfive ve svém drzeni, budou zruseny;

(i) cena, za kterou budou akcie uvedené v oznameni o odkupu odkoupeny (,,cena odkupu®), bude ¢astka
zalozena na Cisté hodnoté aktiv ve vztahu k akciim piisluiné tiidy, stanovené v souladu s ¢lankem 23
Stanov, minus ptipadny poplatek za odkup nebo jiny poplatek splatny s ohledem na odkup;

(iii) cena odkupu bude zaplacena Akcionafi, ktery je uveden jako vlastnik pfislusnych akcii, a bude ulozena
Fondem v Lucembursku nebo jinde (jak je uvedeno v oznameni o odkupu) k zaplaceni takové osobé,
ale pouze v pfipadé, ze, pokud mél byt vydan akciovy certifikat, bude pfedlozeno potvrzeni existence
podilt, ktery pfedstavuje akcie uvedené v oznameni. Po ulozeni vyse uvedené ceny nema Zadna osoba
zadny podil na akciich uvedenych v oznameni o odkupu, ani zadny narok vici Fondu nebo jeho
aktivim ve vztahu k akciim, s vyjimkou prava Akcionafe byt uveden jako vlastnik akcii pro ucely
obdrzeni vy$e uvedené ceny (bez troku).

(iv) Konani Fondu na zaklad¢ jemu pfiznané pravomoci podle tohoto ¢lanku nesmi byt v zadném ptipadé
zpochybnéno nebo zruseno na zakladé tvrzeni, Ze nebylo dostate¢né prokazano vlastnictvi akcii
kteroukoli osobou nebo Ze akcie byly ve skute¢nosti vlastnény jinak, nez Fond usoudil v den oznameni
o odkupu, za piedpokladu, ze v takovém ptipad¢ byly dané pravomoci pouzity Fondem v dobré vite; a

d) odmitnout uznat hlas osoby, ktera nesmi drzet akcie ve Fondu, na jakékoli schiizi akcionaiti Fondu.

Kromé¢ vyse uvedeného miize Predstavenstvo dle svého uvazeni odlozit akceptaci zadosti o upis akcii, dokud
Fond neziska dostatecné dikazy o tom, ze zadatel neni Omezenou osobou. Pokud se kdykoli zda, Ze drzitel akcii
je Omezenou osobou, Predstavenstvo (i) nafidi tomuto Akcionafi, aby (a) pfevedl své akcie na osobu, ktera je
zpusobila je vlastnit, nebo aby (b) pozadal Fond o odkup jeho akcii, nebo (ii) povinné odkoupi prislusné akcie v
souladu s vyse uvedenymi ustanovenimi. Pfedstavenstvo odmitne uskute¢nit pfevod akcii a nasledné odmitne
vlozit informaci o pfevodu akcii do registru akcionaid Fondu, pokud by takovy pievod vedl k situaci, kdy by
tyto akcie po pfevodu byly vlastnény Omezenou osobou.

Kromé odpovédnosti podle platnych zakont je Akcionaf, ktery je nebo se stane Omezenou osobou a ktery drzi
akcie ve Fondu, povinen odskodnit Fond, Predstavenstvo, ostatni Akcionafe a zastupce Fondu v pfipadé
jakychkoli skod, ztrat a vydaju vyplyvajicich z tohoto drzeni.

Vyplata dividend

Dividendy a zatimni dividendy (pokud existuji) mohou byt vyplaceny ve vztahu k Akciim jakékoli Tiidy z
prijmt z investic, z kapitalového zisku nebo z kapitalového majetku pfidéleného piislusné tfidé, na zakladeé
rozhodnuti Predstavenstva. Vyhlasené dividendy budou obvykle vyplaceny v méné, v niz je vedena piislusna
Ttida Akcii, nebo ve vyjimecnych ptipadech v jiné méné, jak zvoli Predstavenstvo, a tyto dividendy mohou byt
vyplaceny v misté a Case, jak urci Predstavenstvo. Pfedstavenstvo muze ucinit kone¢né rozhodnuti ohledné
sménného kurzu, ktery bude pouzit k pfevodu dividend do mény jejich vyplaty.

Dividendy mohou byt vyhlasovany a vyplaceny pouze ve vztahu k Distribucnim akciim, a ve vztahu k
Akumulaénim akciim nebudou vyhlaSovany a vyplaceny zadné dividendy. Kromé vySe uvedenych ustanoveni a
pfislusnych ustanoveni Stanov a/nebo platnych lucemburskych zakonti a nafizeni bude Predstavenstvo volné
stanovovat pravidla vztahujici se na vyplatu podild za pfedpokladu, Ze tato pravidla jsou v souladu se Stanovami
a platnymi lucemburskymi zakony a nafizenimi.
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Vykup Akcit
Fond nebude piijimat Zadosti od Akcionaiti o odprode;j jejich Akcii ve Fondu.

Fond ma pravomoc povinné odkoupit své vlastni akcie. V ptipadé povinného odkupu akcii dle rozhodnuti
Predstavenstva bude cena odkupu zaplacena ve 1hité dle rozhodnuti Predstavenstva, s ohledem na omezenou
likviditu portfolia Fondu a ve vysi stanovené v souladu s ¢lankem 22 Stanov bez urokii. Platba ceny odkupu
mize byt dale odlozena, jestlize existuji konkrétni zakonna ustanoveni, jako jsou devizovad omezeni, nebo
jakékoli okolnosti mimo kontrolu Fondu, které znemoziuji prevod vynosi z odkupu do zemé¢, kde bylo o odkup
pozadano. Béhem obdobi pozastaveni uréovani Cisté hodnoty aktiv nebudou vykupovany zadné Akcie.

Akcie v zakladnim kapitalu Fondu odkoupeny Fondem budou zruseny.
Informace pro Akcionare

Pokud je povinné sdélit informace ohledné investi¢nich cilii, strategii, politik a rizik Fondu Akcionaiim, tyto
informace mohou byt sdéleny nebo jinak poskytnuty Akcionaiim prostfednictvim jakychkoli Zptisobt
poskytovani informaci, pficemZ se rozumi, Ze dostupnost nebo sdélovani informaci ohledné investi¢nich cilu,
strategii, politik a rizik Fondu mohou byt omezeny v maximalnim rozsahu povoleném platnymi zakony a

predpisy.

Zména prav drzitelit Akcii

Jakakoli zména majici vliv na prava drziteld Akcii jakékoli Ttidy v souvislosti s Akciemi jiné Ttidy podléha
pozadavkim na usnaSenischopnost stanovenym lucemburskymi zakony a pozadavku na dvoutietinovou vétSinu
hlast s ohledem na pfislusnou Tiidu.

4.3  Predstavenstvo

Fond je fizen pfedstavenstvem, které¢ se sklada alesponn ze tfi Clentl. Clenové piedstavenstva nemusi byt
Akcionafi.
Jmenovani
Predstavenstvo je voleno Akcionafi na valné hromad¢ na obdobi koncici dalsi fadnou valnou hromadou

Akcionaiti a do zvoleni ptipadnych nastupctl, aviak za predpokladu, Ze jakykoli Clen piedstavenstva mize byt
kdykoli z jakéhokoli diivodu nebo i bezdliivodné odvolan a/nebo nahrazen usnesenim Akcionart.

V ptipadé volného mista v Pfedstavenstvu z diivodu smrti, odchodu do diichodu nebo jinak zbyvajici Clenové
piedstavenstva mohou vétsinovym hlasovanim zvolit nového Clena predstavenstva, ktery bude funkci zastavat
do dalsi valné hromady Akcionait.

Schiize

Predstavenstvo miize rokovat a platné¢ jednat pouze tehdy, kdyz je na schizi Piedstavenstva osobné nebo v
zastoupeni piitomna alespoii vétsina jeho ¢lentl. Rozhodnuti jsou piijimana vétsinou hlasi Clent
predstavenstva, ktefi jsou osobné nebo v zastoupeni pfitomni na schiizi. Pfedseda (zvoleny Predstavenstvem z
fad jeho ¢lentl) ma za vSech okolnosti rozhodujici hlas.

Pravomoci

Predstavenstvo ma na zaklad¢ zasady rozlozeni rizika pravomoc urCovat investiéni cile, politiky, strategic a
rizika (véetné (i) toho, jak maji byt aktiva Fondu investovana a do jakych aktiv Fond mlze investovat a (ii)
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prislusnych investi¢nich omezeni) ohledné investic Fondu, ménové denominace kazdé Tiidy a prubéhu fizeni
obchodnich zalezitosti Fondu.

Za Gcelem snizeni provoznich a spravnich nakladti a umoznéni §irsi diverzifikace investic miize Pfedstavenstvo
rozhodnout, Ze vSechna aktiva Fondu (nebo jejich ¢ast) budou spravovana spole¢né s aktivy patficimi do jinych
programu kolektivniho investovani.

Udéleni pravomoci

Predstavenstvo miZe delegovat své pravomoci tykajici se béZzného fizeni a zalezitosti Fondu a jednani za Gic¢elem
podpory firemni politiky a ucelu fyzickym nebo pravnickym osobam, které nemusi byt ¢leny Predstavenstva.
Predstavenstvo muize také delegovat jakékoli své pravomoci a rozhodnuti na jakykoli vybor sestavajici z osoby
nebo osob (bez ohledu na to, zda jsou c¢leny Predstavenstva), jak Predstavenstvo uzna za vhodné, za
piedpokladu, Ze vétsina ¢lent tohoto vyboru jsou Clenové piedstavenstva a e schiize vyboru bude
usnasenischopna pro uéely vykonu takovych pravomoci a rozhodnuti pouze v piipadé, Ze vétSina pfitomnych
budou Clenové piedstavenstva.

Odskodneni

Fond miize od$kodnit jakéhokoli Clena piedstavenstva nebo &lena vedeni a jeho dédice, vykonavatele a spravce
v piipade, Ze jim vzniknou pfimétené vydaje v souvislosti s Zalobou, soudnim sporem nebo fizenim v disledku
toho, Ze byli nebo jsou Cleny piedstavenstva nebo ¢leny vedeni Fondu nebo (na jeji zadost) jiné spolenosti, jiz
je Fond akcionafem nebo véfitelem nebo od niz tento ¢len nema narok na odskodnéni, s vyjimkou zalezitosti,
kdy bude tento ¢len shledan vinnym z hrubé nedbalosti nebo pochybeni v ramci této zaloby, soudniho sporu
nebo fizeni; v piipadé vypotfadani bude odskodnéni poskytnuto v souvislosti se zalezitostmi, na které se
vyporadani vztahuje, pouze pokud poradce Fondu potvrdi, Ze osoba, ktera ma byt odskodnéna, se takového
poruseni povinnosti nedopustila. VySe uvedené pravo na odskodnéni nevylucuje dalsi prava, na kterd ma tato
osoba narok.

Stret zajmii

Skute¢nost, Ze jeden & vice Cleni pfedstavenstva nebo ¢lenti vedeni Fondu ma podstatny podil na jiné
spole¢nosti nebo je ¢lenem predstavenstva, akcionafem, Clenem vedeni ¢i zaméstnancem jiné spole¢nosti,
nebude mit vliv na zddnou smlouvu ani transakci mezi Fondem a takovou jinou spoleénosti a nezptisobi jejich
neplatnost. Zadnému Clenovi predstavenstva ani ¢lenovi vedeni Fondu, ktery piisobi jako ¢len piedstavenstva,
¢len vedeni nebo zaméstnanec spole¢nosti, s niz Fond uzavie smlouvu nebo s ni bude jinak obchodovat, nebude
z divodu této spiiznénosti s takovou jinou spolecnosti (avSak s vyhradou nize uvedenych ustanoveni) branéno v
tom, aby jednal ¢i hlasoval o jakychkoli zalezitostech ohledné takové smlouvy ¢i jiného obchodu.

V piipadé, ze Clen predstavenstva nebo ¢len vedeni Fondu ma osobni finanéni a protichiidny zdjem na jakékoli
transakci Fondu, tento Clen pfedstavenstva nebo ¢len vedeni je povinen tento osobni zijem oznamit
Predstavenstvu, nesmi o takové transakci hlasovat, a tento jeho zajem bude oznamen na dalsi schiizi Akcionait.
Tento odstavec se nepouzije, pokud se rozhodnuti Predstavenstva tyka stavajicich transakci uzavienych za
béznych podminek.

Pojem ,,0sobni finan¢ni zajem®, jak je pouzit v predchozi vété, nezahrnuje zadny vztah k nebo zajem na
zalezitosti, pozici nebo transakci tykajici se ThomasLloyd Group Ltd. nebo jeji spfiznéné osoby nebo jiné firmy
¢i subjektu dle uvazeni Predstavenstva, pokud tento ,,0sobni financni zdjem* neni povazovan za stfet zajmu
podle platnych zakont a piedpisa.
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4.4  Schiize Akciondin

Radna valna hromada Akcionaft se bude konat v souladu s lucemburskym pravem v Lucembursku v sidle
Fondu nebo v jakémkoli jiném misté¢ v Lucembursku, jak je uvedeno v pozvance na valnou hromadu, v den a
as uvedeny v pozvance, aviak nejpozdéji do 6 mésicti od konce piedchoziho uéetniho obdobi. Radna valna
hromada se miize konat v zahrani¢i, pokud to podle absolutniho a kone¢ného rozhodnuti Pfedstavenstva
vyzaduji mimofadné okolnosti. Ostatni valné hromady Akcionatrti nebo schize Ttid se mohou konat v misté a
¢ase, jak bude uvedeno v pfislusnych pozvankach. Schize Ttid se mohou uskutecnit za Uéelem piijeti
rozhodnuti o zalezitostech, které se tykaji vyluéné dané Ttidy. Dvé nebo vice Tiid mlze byt pro tyto ucely
povazovano za jednu Ttidu, pokud maji navrhy vyZadujici schvaleni Akcionait téchto Ttid na tyto Ttidy stejny
vliv.

Pozvanky na schiize a prubéh schiizi Akcionatu se fidi zdkonnymi pozadavky na usnaSenischopnost a odklady,
neni-li zde uvedeno jinak. Kazda akcie jakékoli Tiidy je spojena s jednim hlasem, bez ohledu na Cistou hodnotu
aktiv na Akcii v dané Ttidé€, s vyhradou omezeni ulozenych Stanovami. Akcionaf se muze na schiizi Akcionait
nechat zastoupit jinou osobou, a to tak, Ze tuto osobu jmenuje svym zastupcem pisemné, faxem nebo jinym
komunika¢nim prostfedkem, kterym miize toto jmenovani dolozit. Tento zastupce bude povazovan za platného
zastupce pro opétovné svolanou schlizi Akcionait, pokud mezitim nebude odvolan.

S vyjimkou ptipadt, kdy zakon nebo ¢lanek 29 Stanov vyzaduje néco jiného, budou usneseni na fadné svolané
valné hromadé¢ Akcionaii nebo na schiizi TFidy pfijimana prostou vétSinou hlasti. Do platnych hlasi se
nepocitaji hlasy ve vztahu k akciim, které sice na schiizi jsou zastoupeny, ale u nichz se Akcionaii hlasovani
nezucastnili, hlasovani se zdrzeli, nebo odevzdali prazdny ¢i neplatny hlas. Pravnické osoby mohou udélovat
plné moci prostiednictvim fadné opravnéného zastupce. Piedstavenstvo mize stanovit v§echny dalsi podminky,

7 w0

které Akcionafi musi splnit, aby se schiize Akcionaii mohli GiCastnit.

Akcionafi se sejdou na vyzvu Predstavenstva na zakladé pozvanky obsahujici program schiize, zaslané
Akcionafim v souladu s lucemburskymi pravnimi piedpisy. Pozvanky budou =zasilany Akcionaiim
doporucenou postou nebo jinym zpisobem komunikace, ktery dany Akcionaf pfijme, a za splnéni podminek
stanovenych zakonem, véetné e-mailu.

Akcionaf, ktery souhlasi s e-mailem jako alternativnim zptisobem obdrzeni pozvanky, je povinen poskytnout
svou e-mailovou adresu Fondu nejpozdéji patnact (15) dnii pied schlizi Akcionaiti. Predstavenstvo bude v sidle
Fondu uchovavat seznam vsech obdrzenych e-mailovych adres a zadna tfeti strana (kromé notaie osvédcujiciho
rozhodnuti Akcionaitl) k tomuto seznamu nebude mit piistup. Ma se za to, Zze Akcionaf, ktery Fondu svou e-
mailovou adresu nesdélil, odmitl pfijem pozvanek e-mailem.

Predstavenstvo ma plnou pravomoc dle svého uvazeni uréit zptisob svolavani a mize se rozhodnout Akcionare
svolat jinym zplGsobem. Predstavenstvo napiiklad miZe na stejnou valnou hromadu Akcionaftt svolat
Akcionafe, kteti véas poskytli svou e-mailovou adresu, e-mailem a ostatni Akcionatre doporu¢enym dopisem.

Jsou-li na valné hromadé Akcionaii osobné¢ nebo v zastoupeni piitomni vSichni Akcionafi a vSichni tito
Akcionafi sdéli, ze byli informovani o programu valné hromady, valna hromada Akcionaiti se mize konat bez
predchoziho oznameni ¢i zvefejnéni. Jsou-li v§ichni Akcionafi, fadné informovani o programu, osobné nebo v
zastoupeni pfitomni na valné hromad¢, valna hromada se mtze konat bez pfedchoziho oznameni ¢i zverejnéni.

Oznameni bude zvetejnéno v RESA, v lucemburském deniku a v pfipadnych dalSich novinach dle rozhodnuti
Predstavenstva.
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POLITIKA OCENOVANI

Urceni Cisté hodnoty aktiv na Akcii

Cista hodnota aktiv na Akcii kazdé T¥idy je stanovena v Referenéni méné piislusné Tiidy ke kazdému
Dni ocenéni vydélenim ¢istych aktiv fadné piidélenych kazdé Ttidé celkovym poctem Akcii dané Tridy
v obéhu. Cista aktiva T¥idy se skladaji z hodnoty celkovych aktiv fadné piidélenych dané T#idé minus
celkova pasiva fadné ptidélena dané Tride, pocitano ke kazdému Dni ocenéni.

Cistd hodnota aktiv na Akcii uréité Tiidy ke kazdému Dni ocenéni bude vypoétena a zvefejnéna
nejpozdéji 30 Pracovnich dnd po pfislusném Dni ocenéni na webovych strankach ThomasLloyd.

Hodnota aktiv Fondu bude uréena takto:

a) hodnota veskeré pokladni hotovosti, vkladl, smének a pohledavek, piredem hrazenych vyloh,
vyhlasenych hotovostnich dividend a troku, ktery vznikl, avSsak dosud nebyl vyplacen, bude
uvazovana v celé své Castce, ledaze neni pravdépodobné, Ze tato ¢astka bude plné vyplacena, a v
takovém piipad¢ bude hodnota urena odeétenim castky tak, aby vysledek dle vyluéného tisudku
Predstavenstva odrazel skute¢nou hodnotu téchto aktiv;

b) hodnota cennych papird, které jsou kétovany nebo obchodovany na burze cennych papird, bude
zaloZena na posledni dostupné cené nebo, je-li to vhodné, na primérné cené¢ na burze, ktera je obvykle
hlavnim trhem pro tyto cenné papiry, a kazdy cenny papir obchodovany na jiném regulovaném trhu
bude ocenovan zptisobem co nejpodobnéj§im zplisobu ocenovani kdtovanych cennych papirt;

¢) hodnota nekoétovanych cennych papird ¢i cennych papirti neobchodovanych na burze cennych papirti
ani na jiném regulovaném trhu, kotované a nekétované cenné papiry na jiném trhu, pro které¢ neni k
dispozici ocefiovaci cena, a cenné papiry, u nichz podle nazoru Predstavenstva koétované ceny
nepiedstavuji realnou trzni hodnotu, budou oceiovany na zakladé pravdépodobné Cisté realizacni
hodnoty (kromé odlozené dang¢), odhadované obezietné a v dobré vife v souladu s IFRS a Smérnicemi
IPEV;

d) Nelikvidni investice budou ocenény v trzni hodnoté urc¢ené v souladu s IFRS a Smérnicemi IPEV;

e) likvidni aktiva a nastroje penézniho trhu mohou byt ocenény v nominalni hodnoté plus vznikly urok
nebo na zaklad¢ zustatkové ucetni hodnoty; a

f) vSechny ostatni cenné papiry a aktiva budou ocenéna realnou trzni hodnotou stanovenou v dobré vite
na zaklad¢é Postupu oceniovani.

5.1.4 Spravce AIF muze dle vlastniho uvazeni, ale po konzultaci s Externim odhadcem a piipadné

5.2

5.2.1

Predstavenstvem povolit jiny zptsob ocenéni, pokud se domniva, ze takovy zplsob 1épe odrazi trzni
hodnotu jakéhokoli aktiva ¢i pasiva Fondu v souladu s IFRS.

Pii vypoctu Cisté hodnoty aktiv Administrativni agent zaloZi vypocet na stanoveni cen a ocenénich, ktera
obdrzi od zdroji ur¢enych v Postupu ocenovani.

Vynatek 7 Postupu oceriovdni

Ocenéni aktiv Fondu provede Externi odhadce pod kontrolou a na odpovédnost Spravce AIF, v souladu
se zasadami ocenovani uvedenymi vyse, v souladu s IFRS a v souladu se Smérnicemi IPEV.
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523

524

5.2.5

5.2.6

5.2.7

Jak je stanoveno, ocenovani urcitych Investic (véetné urcitych kotovanych Investic, nekotovanych a
nelikvidnich investic Fondu) bude vychazet z trzni hodnoty (dale jen ,, TrZzni hodnota®) v souladu s IFRS
13 Ocenovani trzni hodnotou a doporucenimi Smérnic IPEV, které maji pfedstavovat aktualni osvédcené
postupy a poskytovat ramec pro oceilovani Investic v Trzni hodnoté. Spravna aplikace Smérnic IPEV
zajist'uje soulad s IFRS 13. Postup ocenovani ma proto zavést ramec pro pouziti téchto smérnic, kde je to
vhodné.

Postup oceniovani zejména stanovi, ze pii ur¢ovani Trzni hodnoty Investic lze pouzit rizné ocenovaci
metody, které zahrnuji uréitou urovenn odhadu fizeni a usudku. Pouziva se hierarchie vstupti Trzni
hodnoty, ktera vyzaduje pouziti nejlépe pozorovatelnych vstupt, jako jsou kotované trzni ceny, jsou-li
dostupné. Pokud pozorovatelné vstupy nejsou snadno dostupné, je tfeba vzit v uvahu dalsi trzni
informace a predpoklady z hlediska toho, jak by ucastnik trhu tyto informace pouzil pfi ocenovani
Investice. Investice jsou rozdéleny na zaklad¢ urovné tsudku spojené se vstupy pouzivanymi k urceni
jejich Trzni hodnoty. Hierarchické urovné, definované v IFRS 13, jsou v pfimém vztahu ke stupni
pozorovatelnosti a subjektivity souvisejicimu se vstupy takto:

1. uroven Vstupy ocenovani jsou kétované ceny na aktivnich trzich pro identicka aktiva nebo pasiva k
datu ocenéni. Tyto ceny budou pouzity v neupravené podobé. Mezi ptiklady cennych papird 1.
urovné patfi kmenové akcie a dluhové cenné papiry kotované na vefejné burze cennych
papirt, které jsou obchodovany denné. Hodnotu cennych papirt 1. tirovné urci Spravce AIF.

2. uroven Vstupy ocenovani jiné nez ceny 1. urovné, které jsou pozorovatelné piimo nebo nepiimo, jako
jsou koétované ceny pro podobna aktiva ¢i pasiva na aktivnich trzich; koétované ceny
identickych aktiv ¢i pasiv na trzich, které nejsou aktivni; vstupy jiné nez kotované ceny, které
jsou pro aktivum ¢&i pasivum pozorovatelné, jako je trokova sazba nebo vynosova kiivka
pozorovatelna v béznych intervalech, implikovana volatilita nebo vérové rozpéti; a vstupy,
které jsou odvozené z pozorovatelnych trznich dat nebo dolozené témito daty pomoci korelace
nebo jinych prostiedkt k datu ocenéni. Hodnotu aktiv 2. tirovné urci Externi odhadce.

3. uroven Vstupy ocenéni nelze pozorovat. Vstupy ocefiovani jsou vyvijeny za pouziti nejlepSich
dostupnych informaci za danych okolnosti s pfihlédnutim ke vSem informacim o
predpokladech ucastnikd trhu, které jsou bézné k dispozici. Ocenéni odrazi nejlepsi odhad
ocenovaciho odbornika ohledné toho, co by ucastnici trhu pouzili k ocenéni aktiva nebo pasiva
ke dni ocenéni. Bere se v tivahu riziko spojené s metodou a vstupy oceniovani. Hodnotu aktiv
3. trovné ur¢i Externi odhadce.

V souladu s IAS 39.9 mohou byt nelikvidni aktiva 3. urovné drzena v trzni hodnoté na zakladé vysledku
hospodateni (VH), nebot’ tyto nastroje splituji pfislusna kritéria a jejich vykonnost je hodnocena na
zakladé Trzni hodnoty. Podle IAS 39 by méla byt vSechna aktiva v okamziku prvni transakce
vykazovana v Trzni hodnoté. TrZzni hodnota je definovana jako cena, ktera by byla dosazena ,pfi prodeji
aktiva ¢i zaplacena za pievod pasiva v fadné transakci mezi ucastniky trhu v den ocenéni‘ (IFRS 13
Ocenovani trzni hodnotou).

Pro nasledna ocenovani po prvnim uznani by Trzni hodnotu mél urcovat Externi odhadce ke kazdému
Dni ocenéni v zavislosti na fazi aktiva, a to v souladu s metodikou uvedenou v Postupu oceiiovani.

Trzni hodnota je upravena tak, aby odrazela pfislusnou dan, aby byla repatriace vynosu z danového
hlediska co nejvyhodngéjsi.

Pfi dodrzovani hierarchie Trzni hodnoty uvedené vyse je obvykle nasledovan oceiovaci ramec podobny
ramci popsanému nize. Upozoriiujeme, ze ocenovani nelikvidnich, komplexnich nebo téZko ocenitelnych
Investic zahrnuje pouziti usudku a spoléha na predpoklady, z nichz nékteré mohou byt do zna¢né miry
subjektivni. Ackoli se obvykle spoléhame na niZze uvedeny ramec coby obecné voditko, konkrétni
analyzy provadéné pro jednotlivé Investice se ¢asto podstatné lisi.
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5.2.8 'V pfipad¢, ze hodnota Investice prekro¢i 50.000.000 EUR, je tieba provést dvé nezavisla ocenéni dvéma
Externimi odhadci, ktefi jsou na sob¢ nezavisli.

5.2.9 Externi odhadce, ktery ocenuje Infrastrukturni spole¢nost nebo uzavieny AIF, do nichz Fond investoval,
nesmi byt zaroven odpovédny za vyro¢ni oceniovani aktiv Fondu.

5.2.10 Stejny Externi odhadce mtize provadét ocenovani Investic maximalné po dobu 3 let. Externi odhadce
musi zajistit, aby odména, kterou obdrzi za sluzby poskytnuté Fondu, nepickrocila 30 % z jeho
celkového pfijmu za jeden obchodni rok. Tento Externi odhadce musi tuto skutecnost na pozadani
prokazat prislusnému regulacnimu organu. Spravce AIF muZe znovu najmout dfive jmenovaného
Externiho odhadce aZ po uplynuti obdobi dvou let od skonceni jeho posledniho jmenovani.
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Vychozi bod: Pocate¢ni investice nebo transakce (na
zakladé principu trzniho odstupu): K monitorovani
investic do budoucna je tieba vzit v ivahu due diligence a
investi¢ni informace.

Trzni hodnota je stanovena jako trzni cena krat pocet jednotek
minus sleva. Sleva 0 az 30 % v zavislosti na délce zakonného
omezeni; podpora prostiednictvim Finnertyho modelu nebo
ochranné prodejni opce. (cena x mnozstvi minus sleva)

N

}
ANO

1.) Je cenny papir vefejné obchodovan na aktivnim trhu?

ANO

NE

A 4

Zkontrolovat kli¢ové ukazatele vykonnosti predmétného

cenného papiru a srovnatelnych cennych papirdt za

ucelem stanoveni relativnich zmén v budouci hodnoté:

e Provozni vysledky (jednotky, pribéh, trzni podil atd.)

e Finanéni vysledky (trzby, EBITDA atd.)

o Nasobky a piedpokladana sleva nebo pfirazky

o Ukazatele vystaveni riziku

e Ocekavani ohledné rustu a ziskovosti

e Odhad uvérového rizika (drokové kryti a ¢isty dluh)

o Implicitni spread nebo vynos z dluhovych cennych
papird v ramci kapitalové struktury

la.) Existuje zakonné omezeni vztahujici se na jednotky cenného
papiru?

NE

A 4

Trzni hodnota je cena vynasobena mnozstvim. Zadna sleva, i
kdyz je pocet vlastnénych jednotek v poméru k primérnému
dennimu obchodovanému objemu velky. [cena x mnozstvi]

Piekontrolovat KPI pro posledni transakci: Trzni hodnota mtize
byt uréena z ceny posledni transakce. Vypocitat hodnotu
podniku vyplyvajici z transakce a poté alokovat hodnotu podle
prav spojenych s cennymi papiry a/nebo podle (plné
rozméInéného) procentniho podilu.

T ANO

I

ANO

2.) Byla (nebo mize byt) uskute¢néna transakce
zahrnujici vyznamnou ¢astku pfislusného cenného
papiru?

2a.) Je transakce zaloZena na principu trzniho odstupu a je v
podstatnych ohledech reprezentativni z hlediska pfislusného
cenného papiru?

NE
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< g . Provést kvalitativni posouzeni;
}?:(ilr?(i?l(}?stt(s)(t)}lllCf):(r)ltoiiIleorgr;?léeirrgl?)sar:i?zri(i)ti?éku nebo Pokrok s ohledem na milniky / pravdépodobnost uspéchu
’ ' o Piezkum rozpoctu vs. skuteéné vysledky s cilem znat tempo
ANO »spalovani“ penéz (cash burn) a posoudit budouci kapitalové
— potieby / budouci rozméInéni
o Posoudit zmény rizika a KPI / diskontni sazby
e Zvazit kliCové zmény v ekonomickém prostiedi, na
adresovatelném trhu nebo v chovani konkurenta / vystupni
v hodnoty
3.) Je pfedmétna spoleCnost spoleCnosti, kterd zatim
nema zadné trzby (tzv. pre-revenue), nebo prochazi ||
podstatnou zménou obchodniho modelu?
ANO [ Provést analyzu diskontovanych penéznich toku
N Analyza ofekavaného ptipadu/scénate, jak okolnosti vyzaduji
NE (PWERM)
A 4
4.) Jsou k dispozici adekvatni / spolehlivé informace k
odhadu penéznich tokti nebo vystupni hodnoty? | Provést trzni pfistup
e Nasobky vykonu
o Transakce tykajici se fuzi a akvizic
e Veiejné obchodované akcie (skutené a odhadované nasobky)
NE ANOL - Zyolit nasobky podle relativnich zmén KPI oproti pfedchozi
analyze ocenéni a/nebo vstupu (puvodni investice nebo jiné
v transakce na principu trzniho odstupu); zvazit vhodné pro forma
5.) Existuji tidaje o srovnatelnych spole¢nostech (nebo Gipravy pro piisluSnou spole¢nost, piipadng i pro srovnatelné
transakcich), z nichz 1ze odvodit Trzni hodnotu? spolecnosti
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5.3

5.3.1

532

Docasné pozastaveni vypoctii Cisté hodnoty aktiv

Predstavenstvo miZe pozastavit urCovani Cisté hodnoty aktiv:

a) pokud nastane situace, ktera predstavuje nebezpeci, v jehoz dusledku by byly prodej nebo ocenéni
aktiv Fondu podle nazoru Predstavenstva (po konzultaci se Spravcem AIF a piipadné Externim
odhadcem) nepraktické; nebo

b) v ptipad¢ jakékoli poruchy komunikaénich ¢&i vypocetnich prostfedkli bézné pouzivanych pro
uréovani ceny nebo hodnoty aktiv Fondu nebo aktualni ceny nebo hodnoty na jakémkoli trhu ¢i burze
cennych papird; nebo

¢) pokud z né&jakého jiného divodu nelze okamzité ¢i presné urcit nebo odhadnout hodnotu jakékoli

investice v majetku Fondu; nebo

d) nastane-li jakakoli jina okolnost nebo okolnosti, kdy, pokud by tak Pfedstavenstvo neuéinilo, by to
mohlo mit za nasledek vznik dafiové povinnosti nebo jiné finan¢ni nevyhody ¢i Gjmy pro Fond nebo
jeho Akcionare, které by jinak nevznikly; nebo

e) po zvefejnéni oznameni svolavajiciho valnou hromadu Akcionata za ucelem piijeti usneseni o zruseni
a likvidaci Fondu.

Béhem obdobi pozastaveni uréovani Cisté hodnoty aktiv nebudou emitovany, vykupovany ani

preménovany zadné Akcie. Zadosti o preménu budou vyfizovany v prvni Den ocenéni po zruSeni pozastaveni s
pouzitim stavajici Cisté hodnoty aktiv.

5.3.3 Akcionaii budou o piipadném pozastaveni informovani na webovych strankach ThomasLloyd, pokud je
podle Predstavenstva pravdépodobné, Ze pozastaveni bude trvat déle nez 10 dntL.

6.

6.1

6.1.1

6.2

6.2.1

HLAVNI AKCIONAR, ZAKLADATEL A STRET ZAJMU
Hlavni akcionai a Zakladatel
K datu vydani tohoto Prospektu je TL CTIF jedinym akcionafem a zakladatelem Fondu (,,Zakladatel*).

Zakladatel vlastni tficet kusovych akcii a v soucasné dob¢ vlastni 100 % hlasovacich prav ve Fondu;
vykonava tedy ptimou kontrolu nad Fondem.

Vsichni Akcionafi maji stejna hlasovaci prava s ohledem na akciovy kapital Fondu.

Fond ani Pfedstavenstvo si nejsou védomi zadnych ujednani, kterd by pozdéji méla za nasledek zménu
ovladani Fondu.

Pii kazdé emisi Akcii v Obdobi prvni nabidky a Obdobi nasledné nabidky byl nebo bude podil
Zakladatele, respektive Akcionaii rozmélnén, pokud neupisi takovou novou nabidku. Procento
rozmélnéni Akcionait zaviselo nebo bude zaviset na po¢tu Akcii upsanych novymi akcionafi béhem
Obdobi prvni nabidky a Obdobi nasledné nabidky.

Stiet zajmii

Spravce AIF, Investi¢ni poradce, Depozitai, Administrativni agent, Externi odhadce a jejich pfislusni
zastupci, spiiznéné osoby, ¢lenové predstavenstva, ¢lenové vedeni a akcionafi jsou nebo mohou byt
zapojeni do dal$ich finan¢nich, investi¢nich a odbornych ¢innosti, které mohou zptisobovat stfet zajmu s
fizenim a spravou Fondu.
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6.2.2

6.2.3

6.2.4

7.1

Vsechny vyse uvedené subjekty budou zajistovat, aby vykon jejich povinnosti vii¢i Fondu nebyl narusen
takovym zapojenim, které mohou tyto subjekty mit. Dojde-li ke stietu zajmd, Spravce AIF a piislusné
osoby se musi snazit o to, aby byl stfet spravedlivé vyfeSen v pfiméfené 1huté a v zajmu Akcionait
Fondu, a zajistit zachovani zajmt Akcionari.

Skutecnost, ze jeden ¢i vice Clenll pfedstavenstva nebo ¢lentt vedeni Fondu ma podil na jiné spole¢nosti
nebo je ¢lenem predstavenstva, spole¢nikem, ¢lenem vedeni ¢i zaméstnancem jiné spole¢nosti, nebude
mit vliv na zddnou smlouvu ani transakci mezi Fondem a takovou jinou spole¢nosti a nezplisobi jejich
neplatnost. Zadnému Clenovi piedstavenstva ani Glenovi vedeni Fondu, ktery pusobi jako &len
predstavenstva, ¢len vedeni nebo zaméstnanec spolecnosti, s niz Fond uzavie smlouvu nebo s ni bude
jinak obchodovat, nebude z divodu této sptiznénosti s takovou jinou spole¢nosti branéno v tom, aby
jednal ¢i hlasoval o jakychkoli zalezitostech ohledné takové smlouvy ¢i jiného obchodu.

Podle nejlepsiho védomi Fondu nema zadna osoba podstatny zajem na nabidce, véetné¢ konfliktniho
zajmu.

INVESTICNi OMEZENI
Predstavenstvo rozhodlo, Ze na Fond se budou vztahovat tato investi¢ni omezeni:

(1) Fond nesmi investovat vice nez 30 % svych Cistych aktiv pfimo nebo nepiimo prostfednictvim
Dcefiné spole¢nosti nebo jiné holdingové spolecnosti do stejného Infrastrukturniho aktiva, za
predpokladu, ze Fond bude muset spliiovat toto omezeni aZ po uplynuti obdobi 18 mésicti od Data
zahajen;

(2) Fond bude investovat 100 % svych ¢istych aktiv do Investic, které se fyzicky nachazeji v asijskych
nebo australasijskych zemich, a tedy mimo tUzemi clenskych stati Evropského hospodatského
prostoru;

(3) 100 % cistych aktiv Fondu bude investovano do spolecnosti, které investuji v oblasti planovani,
rozvoje, vystavby a provozu projekti v oblasti infrastruktury, zejména v oblasti
energetiky/inzenyrskych siti, dopravy a telekomunikaci;

(4) Fond bude investovat minimalné 60 % svych ¢istych aktiv do Infrastrukturnich spole¢nosti:
a. které jsou aktivni po dobu kratsi nez 5 let; a

b. v nichz Fond (pfimo nebo nepiimo prostiednictvim Dcefiné spolecnosti) drzi alespon 25% podil
na zakladnim kapitalu; a

¢. znichZ Fond mize odejit nejpozd¢ji do 5 let ode dne prvni investice.

(5) Fond si nesmi piimo ani na urovni Dcefiné spole¢nosti nebo jiné holdingové spole¢nosti pljéovat
ani byt vystaven pakovému efektu ve smyslu Smérnice o spravcich alternativnich investi¢nich
fondu; za predpokladu, ze pakovy efekt miize existovat na urovni Infrastrukturnich spolecnosti;

(6) Fond nesmi pfimo ani na urovni Dcefiné spolecnosti nebo jiné holdingové spolec¢nosti nabyt ani
vlastnit vice nez 50 % hlasovacich prav v Infrastrukturni spole¢nosti; a

(7) Fond muze investovat az 100 % svych Cistych aktiv prostiednictvim stejné Dcefiné spolecnosti
nebo jiné holdingové spolecnosti za predpokladu, ze pokud Fond investuje prostfednictvim Dcefiné
spole¢nosti nebo jiné holdingové spolecnosti, tyto investice budou zkontrolovany pro tcéely téchto
Investicnich omezeni a podkladové Investice Dcefinych spolecnosti ¢i jinych holdingovych
spole¢nosti budou povazovany za piimé Investice uskute¢néné Fondem.
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Kromé¢ toho mtize Spravce AIF investovat jménem Fondu v souladu s nasledujicimi kritérii:

a) Alespon 60 % investi¢nich aktiv 1ze investovat do akcif, jak je uvedeno v ¢asti I, ¢lanku 3.1 pism. a.

b) AZ 40 % (ne vCetng) investi¢nich aktiv miize byt investovano do podild nebo akcii v uzavienych zvlastnich
AIF, jak jsou definovany v ¢asti I, ¢lanku 3.1 pism. b, které piimo a/nebo nepifimo investuji do akcii
uvedenych v ¢asti II, ¢lanku 3.1 pism. a (nepfipustnost tzv. master-feeder struktury).

¢) Hodnota akcii ve spole¢nostech investujicich do stejného Infrastrukturniho aktiva v drzeni Fondu nesmi
presahnout 30 % ¢istych aktiv Fondu za piedpokladu, Ze Fond nebude investovat vice nez 20 %’ svych
hrubych aktiv do jinych subjektd kolektivniho investovani, a dale za predpokladu, ze jediné subjekty
kolektivniho investovani, do nichz Fond investovat miize, jsou Zvlastni AIF. Dale plati, Ze vice nez 20 %
hrubych aktiv Fondu nebude vystaveno riziku bonity nebo platebni schopnosti protistrany (véetné
pripadnych dcetinych spole¢nosti nebo spiiznénych osob).

d) Az 100 % cistych aktiv Fondu lze investovat na dobu az dvanacti mésicti do bankovnich vkladd, jak je
uvedeno v ¢asti I, ¢lanku 3.1 pism. d, za Gcelem opétovné investice v souladu s investi¢ni strategii. Tato
doba miize byt prodlouZena na dalSich dvanact mésicli usnesenim akcionaiti, a to 75 % hlasa.

e) Po zahajeni a az do konce likvidace Fondu mize byt az 100 % cistych aktiv Fondu trvale uchovavano v
bankovnich vkladech, jak je uvedeno v ¢asti I, ¢lanku 3.1 pism. d.

7.3 Spravce AIF muze v souladu s ¢asti I, ¢lankem 3.1, nabyt akcie v Infrastrukturnich spolecnostech (které
provozuji Infrastrukturni aktiva nebo do nich investuji), pfi respektovani zasady diverzifikace rizika.

7.4  Pii vybéru investic do Infrastrukturnich spole¢nosti musi Spravce AIF dodrZovat nize uvedena omezeni:

1.

100 % ¢cistych aktiv Spole¢nosti je investovano do spoleCnosti v Asii a Australasii, tj. mimo \zemi
¢lenskych statd Evropského hospodaiského prostoru, a

nejméné 60 % Ccistych aktiv Spole¢nosti je investovano do spolecnosti, které nepisobi na trhu vice
nez pét let, a

nejméné 60 % Cistych aktiv Spolecnosti je investovano do spole¢nosti, v nichz Spole¢nost
pfimo/neptimo vlastni alesponl 25% podil na zakladnim kapitalu, a

100 % cistych aktiv Spoleénosti je investovano do spole¢nosti, které investuji v oblasti planovani,
rozvoje, vystavby a provozu projekti v oblasti infrastruktury, zejména v oblasti
energetiky/inzenyrskych siti, dopravy a telekomunikaci, a

nejméné 60 % dCistych aktiv Spolecnosti je investovano do spole¢nosti, u nichZ byla stanovena
strategie odchodu do péti let.

7.5  Fond mize vyuzivat transakce tykajici se derivatovych nastroji pouze za Ucelem ochrany svych aktiv
pred kolisanim sménnych kurzd nebo trokovych sazeb; Fond mize pouzivat nékteré transakce tykajici se
sménnych kurzd nebo trokovych sazeb. Tyto transakce budou zahrnovat pfedev§im ménové forwardy,
derivaty a opce. Fond nesmi byt vystaven pakovému efektu v dusledku pouziti derivatovych nastroja.

7.6 Obecné plati, Ze zamér transakce tykajici se mé€ny vyzaduje pfimou souvislost s aktivy nebo pasivy, ktera
maji byt zajiSténa, a tyto transakce v zasad¢ nesmi piekrocCit celkovou hodnotu téchto aktiv a pasiv v

dané méné, a nesmi byt uzavieny na dobu piekracujici dobu, po kterou jsou aktiva drZzena nebo kdy se
predpoklada, Ze budou pofizena, nebo po kterou vzniknou nebo se predpoklada, ze vzniknou pasiva.

3 Pro ucely bodu 2.5 ptilohy XV k natizeni Komise (ES) &. 809/2004 Fond nebude investovat vice nez 40 %
svych hrubych aktiv do jinych subjektl kolektivniho investovani.
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7.7  Predstavenstvo muze ulozit dalsi investicni omezeni kromé téch, ktera jsou zde uvedena, v zajmu
Akcionait, s cilem dodrzet zakony a predpisy v zemich, kde jsou Akcie distribuovany.

7.8  Vyse uvedenda omezeni plati k datu piislusné transakce nebo zavazku investovat, s vyhradou lhuty
stanovené vyse. Zmény v investi¢nim portfoliu Fondu nemusi byt provedeny okamzité, protoze jakykoli
z limitd uvedenych v téchto Investi¢nich omezenich by byl porusSen v disledku zvyseni ¢i sniZeni
hodnoty, nebo z divodu piijeti jakéhokoli prava, bonusu nebo benefitu ve formé kapitalu, nebo z diivodu
jakéhokoli planu, slouceni, rekonstrukce ¢i vymény nebo jakéhokoli splaceni s ohledem na cenné papiry
v portfoliu Fondu. Nebudou vsak nabyty zadné dalsi cenné papiry, dokud nebudou limity opét splnény. V
pripadé, ze je procento jakéhokoli investi¢niho omezeni piekro¢eno z diivodii mimo kontrolu Spravce
AIF, Spravce AIF ucini pfimétené kroky za ticelem napravy s piihlédnutim k zajmim Akcionait.

7.9  Aniz je doteno vySe uvedené, Fond podléha obecnym investicnim omezenim, ktera jsou uvedena v
Obézniku IML 91/75, ve znéni Obézniku CSSF 05/177 o revizi a remodelaci pravidel vztahujicich se na
lucemburské SKI (nebo jiného obézniku CSSF, ktery jej piipadné nahradi), a Fond bude vykonavat svou
investi¢ni ¢innost v souladu s t€émito obecnymi investicnimi omezenimi.

V pripad¢ podstatného poruseni investicnich omezeni, ktera se na Fond vztahuji, budou Akcionafi informovani
o opatienich pfijatych Predstavenstvem prosttednictvim oznameni na webovych strankach ThomasLloyd.

8. VYZNAMNE SMLOUVY

S vyjimkou nize uvedeného Fond (i) neuzaviel zadné vyznamné smlouvy (kromé smluv v ramci bézného
podnikani) ve dvou letech bezprostiedné piedchazejicich zvetejnéni tohoto dokumentu; a (ii) k datu vydani
tohoto dokumentu neuzaviel zadné smlouvy obsahujici ustanoveni, podle nichZ ma Fond jakoukoli povinnost
nebo narok, které jsou pro Fond zasadni.

Nasleduyjici smlouvy mohou byt zménény vzajemnym souhlasem smluvnich stran; souhlas jménem Fondu dava
Predstavenstvo.

8.1 Smlouva se Spravcem AIF

Za podminek Smlouvy se Spravcem AIF uzaviené dne 2. ledna 2017 Fond jmenoval spole¢nost MDO
Management Company S.A. externim spravcem alternativniho investicniho fondu ve vztahu k Fondu ve smyslu
hlavy 2 Zakona ze dne 12. Cervence 2013 a v souladu s ustanovenimi § 101 odst. 2 Zakona ze dne 17. prosince
2010.

Za podminek Smlouvy se Spravcem AIF muze jakakoli smluvni strana smlouvu ukonéit podanim vypovédi
druhé smluvni strané tii mésice predem.

Podle této smlouvy ma Spravce AIF narok na Poplatek za spravu, ktery se plati mési¢né zpétné a rovna se jedné
dvanactiné az 2 % Cisté hodnoty aktiv Fondu. Spravce AIF ma rovnéZ narok na roéni Vykonnostni odménu,
ktera se vyplaci z ¢istych aktiv Fondu a pocita se v souladu s podminkami ¢asti IV, ¢lanku 15.2 ,,Vykonnostni
odmeéna®.

Za podminek Smlouvy se Spravcem AIF se Fond zavazuje, Ze pokud se Spravce AIF nedopusti nedbalosti nebo
umyslného pochybeni, odskodni Spravce AIF, ¢leny jeho statutarnich organd, cleny vedeni a zaméstnance v
pripadé nakladt, vydaju, ztrat, Skod, odpovédnosti a narokl jakéhokoli druhu (véetné, ale nikoli vylucné,
priméfenych pravnich vyloh a nakladt a vydaju spojenych s vySetfovanim ¢i obhajobou zalob a naroki), které
mohou vzniknout (i) v dasledku toho, Zze Fond porusi Smlouvu se Spravcem AIF nebo (ii) v dusledku jednani
fadn¢ vykonaného nebo vypusténého Spravcem AIF v souladu se Smlouvou se Spravecem AIF a/nebo v souladu
s fadnymi pokyny, nebo (iii) v disledku toho, ze Fond nezaplati jakoukoli ¢astku splatnou podle Smlouvy se
Spravcem AIF.
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8.2  Smlouva s InvestiCnim poradcem

Spravce AIF jmenoval spoleénost ThomasLloyd Global Asset Management (Schweiz) AG svym investi¢nim
poradcem s ohledem na Fond na zaklad¢ Smlouvy s Investiénim poradcem uzaviené mezi Investinim
poradcem a Spravcem AIF dne 2. ledna 2017, podle niz Investi¢ni poradce poskytuje Spravei AIF poradenstvi s
ohledem na Fond.

Za podminek Smlouvy s Investicnim poradcem je kazda smluvni strana opravnéna kdykoli ukoncit tuto smlouvu
s ucinnosti ke konci kazdého kalendainiho mésice s pisemnou vypovédi zaslanou druhé smluvni strané tfi (3)
mesice pfedem.

Investi¢ni poradce ma narok na Odménu poradce placenou z Poplatku za spravu. Spravce AIF muze nafidit
Fondu, aby platil Investi¢nimu poradci Odménu poradce piimo. Investi¢ni poradce miize mit rovnéZz narok na
vykonnostni odménu, ktera se plati z Vykonnostni odmény.

Podle podminek Smlouvy s Investicnim poradcem a v rozsahu povoleném zakonem Investicni poradce nenese
odpovédnost za jakoukoli ztratu vzniklou Fondu nebo Spravci AIF s vyjimkou Skody a ztraty vyplyvajici z
nedbalosti Investiéniho poradce nebo z nesplnéni jeho povinnosti podle této smlouvy.

8.3  Smlouva s Depozitiiem

Lucemburska pobo¢ka CACEIS Bank jedna jako Depozitat v souladu se Smlouvou s depozitafem a v souladu s
prislusnymi ustanovenimi Zakona ze dne 17. prosince 2010 ve znéni provadéném nebo vykladaném Pravidly
Depozitate. Dalsi informace o povinnostech Depozitafe jsou uvedeny v ¢asti I, ¢lanku 4.4 ,,Depozitai*.

Fond a Depozitai mohou kdykoli pisemné ukoncit Smlouvu s Depozitafem s vypoveédni lhitou devadesat (90)
dnt. Fond vsak muiZze odvolat Depozitafe pouze v ptipadg, ze je do dvou mésicti jmenovan novy depozitaf, ktery
prevezme funkce a povinnosti Depozitafe. Po odvolani je Depozitat povinen vykonavat své funkce a plnit
povinnosti do doby, nez budou vSechna aktiva Fondu pfevedena na nového depozitate.

Podle podminek Smlouvy s Depozitafem ma Depozitaf narok na odménu ve vysi 0,06 % p.a. z hrubych aktiv
Fondu do vyse 100 miliond eur a 0,05 % z hrubych aktiv Fondu nad 100 miliont eur, pfi¢emz minimalni ro¢ni
odmeéna musi byt 30.000 EUR. Kromé toho bude Depozitai dostavat urcité fixni poplatky za transakce a nakup
aktiv. Depozitaf ma dale narok na nahradu hotovostnich vydaju v souvislosti s vykonem jeho povinnosti.

Fond se dale zavazal, Ze podle Smlouvy s Depozitaifem, pokud se Depozitaf nedopusti nedbalosti nebo
umyslného pochybeni, odskodni Depozitafe, ¢leny jeho vedeni, ¢leny jeho predstavenstva a zaméstnance
(,,OdSkodnéné strany“) v ptipadé vSech pifimych Skod, ztrat, nakladt, vydaji a narokd jakéhokoli druhu nebo
povahy, které vzniknou pfimo Depozitaii a/nebo jakymkoli OdSkodnénym stranam a které vyplyvaji z toho, Ze
Depozitat jednal a/nebo Odskodnéné strany jednaly za Depozitate v souladu se Smlouvou s Depozitafem a/nebo
v souladu s fadnymi pokyny.

8.4  Smlouva s Administrativnim agentem

Fond jmenoval lucemburskou pobocku CACEIS Bank svym Administrativnim agentem, Registratorem a
Prevodnim zmocnéncem podle Smlouvy s Administrativnim agentem uzaviené mezi Fondem a
Administrativnim agentem dne 2. ledna 2017, na zakladé které je Administrativni agent jmenovan hlavnim

administrativnim agentem, registratorem a pfevodnim zmocnéncem Fondu.

Za podminek Smlouvy s Administrativnim agentem muize Fond kdykoli pisemné ukoncit pisobeni
Administrativniho agenta s vypovédni lhiitou devadesat (90) dnti.

Maximalni odména Administrativniho agenta podle Smlouvy s Administrativnim agentem ¢ini 110.000 EUR
ro¢n¢. Kromé toho bude Administrativni agent dostavat urCité fixni poplatky za dalsi sluzby, véetné sluzeb
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firemniho tajemnika, emise, vykupu, pfemény a pfevodu Akcii, a pfipravy Gcetnich zavérek, vykazi a dal§ich
zprav. Administrativni agent ma dale narok na nahradu hotovostnich vydaji v souvislosti s vykonem jeho
povinnosti.

Fond se dale zavazal, Ze podle Smlouvy s Administrativnim agentem odskodni Administrativniho agenta, ¢leny
jeho vedeni, ¢leny jeho predstavenstva a zaméstnance v piipadé vSech nakladi, vydaji a naroku, které vyplyvaji
z toho, ze Administrativni agent jednal a/nebo tyto osoby jednaly za Administrativniho agenta v souladu se
Smlouvou s Administrativnim agentem a v souladu s fadnymi pokyny, pokud tyto naklady, vydaje a naroky
nejsou dusledkem nedbalosti, tmyslného pochybeni nebo podvodu Administrativniho agenta a téchto osob.

8.5 Smlouva s Externim odhadcem

Na zaklad¢ jmenovaciho dekretu uzavieného mezi Spravecem AIF a spolecnosti Duff & Phelps Ltd dne 2. ledna
2017 (,,Smlouva s Externim odhadcem‘) Spravce AIF jmenoval spole¢nost Duff & Phelps Ltd Externim
odhadcem se souhlasem Fondu, pro Uc¢ely spoluprace se Spravcem AIF na fadném a nezavislém ocenéni ¢asti
aktiv Fondu v souladu s ustanovenimi Zakona ze dne 17. prosince 2010 a Zakona ze dne 12. ¢ervence 2013.

Kazda smluvni strana je opravnéna ukoncit Smlouvu s Externim odhadcem na zaklad¢ vypovédi zaslané druhé
smluvni stran¢ alespon tfi (3) mésice predem.

Spravce AIF a Fond se dohodli, Ze podle Smlouvy s Externim odhadcem na zakladé spole¢né odpovédnosti
odskodni spole¢nost Duff & Phelps, jeji spfiznéné osoby a jejich piislusné zaméstnance v ptipadé vsech
primych skod a ztrat v souvislosti s vykonem sluzeb podle Smlouvy s Externim odhadcem, u nichZ se u soudu
prislusné jurisdikce neprokazalo, ze byly zplsobeny nedbalosti nebo iimyslnym pochybenim Duff & Phelps, za
predpokladu, ze Duff & Phelps vezme na védomi, ze podle § 17 odst. 10 lucemburského zakona o spravcich
AIF zustava odpovédna vici Spravei AIF za jakékoli skody nebo ztraty vzniklé ptimo Spravci AIF v dusledku
jeji nedbalosti nebo umyslného neposkytnuti vyse uvedenych sluzeb.

Ocekava se, ze odmény Externiho odhadce budou ¢init ekvivalent ¢astky 45.000 britskych liber v eurech za
prvni aktiva v prvnim roce (plus ekvivalent ¢astky 35.000 britskych liber v eurech za druha a nasledna aktiva v
prislusném prvnim roce) a poté ekvivalent castky 5.000 britskych liber v eurech na aktiva za Den ocenéni.

9. KOGENTNI PRAVNI PREDPISY OHLEDNE VYTESNENI A ODPRODEJE

Fond spada do pisobnosti § 2 odst. 1 bodu iii) Lucemburského zakona o vytésnéni a odprodeji s ohledem na
soucasnou nabidku Akcii vefejnosti na zaklad¢ tohoto Prospektu.

Lucembursky zakon o vytésnéni a odprodeji se bude zejména vztahovat na Fond v pfipad¢, ze jakykoli drzitel
cennych papird Fondu splituje podminky stanovené v §§ 4 a 5 Lucemburského zakona o vytésnéni a odprodeji,
které stanovi, ze pokud se jakakoli fyzicka nebo pravnicka osoba jednajici samostatné nebo ve shod¢ s jinou
osobou stane piimo ¢i nepfimo vlastnikem urcitého poctu akcii nebo jinych hlasovacich cennych papird, které
predstavuji nejméné 95 % zakladniho kapitalu s hlasovacim pravem a 95 % hlasovacich prav ve Fondu (téz
nékdy oznacovana jako ,,vétSinovy akcionai*): (i) mize tento vlastnik pozadovat, aby drzitelé zbyvajicich akcii
nebo jinych cennych papirti s hlasovacim pravem prodali tyto zbyvajici cenné papiry (,,Povinné vytésnéni*); a
(i1) drzitelé zbyvajicich akcii nebo cennych papirt mohou od tohoto vlastnika pozadovat, aby odkoupil tyto
zbyvajici akcie nebo jiné cenné papiry s hlasovacim pravem (,,Povinny odprodej). § 4 odst. 4 a § 5 odst. 3
Lucemburského zakona o vytésnéni a odprodeji stanovi, ze Povinné vytésnéni a Povinny odprodej musi byt
vykonavany za spravedlivou cenu podle objektivnich a pfiméfenych metod prodeje aktiv, coz musi byt dolozeno
hodnotici zpravou o cennych papirech. Povinné vytésnéni a Povinny odprodej musi byt provedeny v souladu s
Lucemburskym zakonem o vytésnéni a odprodeji a pod dohledem CSSF.
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10. ZDANENI
10.1 Zdanéniv Lucembursku

10.1.1 Obecnad ustanoveni

Nasledujici informace jsou zaloZzeny na pravnich pfedpisech, rozhodnutich a zvyklostech platnych v
Lucembursku a podléhaji zménam v nich, ptipadné i se zpétnym U¢inkem. Tento pfehled nepredstavuje uplny
popis vSech lucemburskych danovych zakond a aspektti, které mohou byt relevantni pro rozhodnuti investovat
do Akcii, vlastnit je a nakladat s nimi, a neni zamyslen jako danové poradenstvi konkrétnimu ¢i potencialnimu
Investorovi. Potencialni investofi by se méli poradit se svymi odbornymi poradci ohledné disledkt vztahujicich
se k nakupu, drzeni nebo nakladani s Akciemi a ohledné¢ ustanoveni pravnich predpisi zemé, v niz jsou
predmétem dané. Tento piehled nepopisuje Zadné danové disledky vyplyvajici z pravnich predpist kteréhokoli
statu, obce nebo danové jurisdikce kromé Lucemburska.

10.1.2 Zdanéni Fondu
V Lucembursku Fond nepodléha zdanéni z piijmu ¢i ziskd. Fond nepodléha dani z majetku.
Po emisi Akcii Fondu v Lucembursku neni splatné zadné kolkovné, dan z kapitalu ani jina dan.

Fond podléha pausalni dani (faxe d’abonnement) vybirané ve vysi 0,05 % roéné na zakladé Cisté hodnoty aktiv
Fondu na konci prislusného ¢tvrtleti, pocitano a placeno Ctvrtletné. Snizena pausalni dan 0,01 % ro¢né se
vztahuje na lucemburské SKI, jejichz jedinym pfedmétem cinnosti je kolektivni investovani do nastrojd
penézniho trhu, ukladani vkladd do Gvérovych instituci, nebo oboji. Snizena pausalni dan 0,01 % roéné plati v
pripadé, ze Akcie drzi pouze jeden nebo vice institucionalnich investorti ve smyslu § 174 Zakona ze dne 17.
prosince 2010 (,,Institucionalni investor).

Osvobozeni od pausalni dan¢ se vztahuje na:
(i) cast aktiv (pomérnym dilem) investovanych do lucemburského SKI, ktery sam podléha této dani,

(i1) SKI a jejich odd¢leni, jejichz cenné papiry jsou vyhrazeny pro (i) instituce pro zameéstnanecky penzijni
diichod nebo obdobné investicni nastroje, zfizené na zaklad¢ iniciativy jednoho ¢i vice zaméstnavatell ve
prospéch jednoho ¢i vice zaméstnancu, a (ii) podniky jednoho ¢i vice zaméstnavateltl investujici penézni
prosttedky s cilem zajistit svym zamé&stnanctim penzijni pozitky,

(iii) SKI a jejich odd¢€leni nebo vyhrazené tfidy, (i) jejichz cenné papiry jsou drzeny pouze Institucionalnimi
investory, a (ii) jejichz jedinym cilem je kolektivni investovani do nastroji penézniho trhu a ukladani
vkladd do uvérovych instituci, a (iii) jejichz vazena splatnost zlstatkového portfolia nepfesahne 90 dnd, a
(iv) které ziskaly nejvyssi mozny rating od uznavané ratingové agentury. Pokud je emitovano nékolik Ttid
ve Fondu spligjicich body (ii)-(iv) vyse, toto osvobozeni se vztahuje pouze na Ttidy splijici bod (i) vyse,

(iv) SKI a jejich oddéleni, jejichz hlavnim cilem je investovani do mikrofinan¢nich instituci, a

(v) SKI a jejich oddéleni nebo urcité tiidy, (i) jejichz cenné papiry jsou kotovany nebo obchodovany na burze
cennych papirti a (ii) jejichz jedinym cilem je replikovat vykon jednoho nebo vice indext. Pokud je
emitovano n¢kolik tfid splijicich bod (ii) vyse, toto osvobozeni se vztahuje pouze na tfidy spliujici bod
(1) vyse.

Srazkova dan

Uroky a dividendy piijaté Fondem mohou podléhat nevratné srazkové dani v zemich pivodu. Fond mize dale
podléhat dani z realizovaného ¢i nerealizovaného zhodnoceni svych aktiv v zemich ptivodu. Fond miize mit
prospéch z nékterych smluv o zamezeni dvojiho zdanéni uzavienych Lucemburskem, které mohou stanovit
napftiklad osvobozeni od srazkové dan€ nebo snizeni sazby srazkové dané.
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Rozdéleni zisku provedené Fondem, jakoz i likvidacni vynosy a kapitalové vynosy z nich odvozené nejsou
prfedmétem srazkové dané v Lucembursku.

10.1.3 Zdaneni Akcionari

10.1.3.1 Fyzické osoby s bydlistém v Lucembursku

Realizované kapitalové zisky z prodeje Akcii ze strany Investorii - fyzickych osob, ktefi jsou obyvateli
Lucemburska a drziteli Akcii ve svych osobnich portfoliich (tj. nikoli v ramci obchodniho jméni), obecné
nepodléhaji zdanéni v Lucembursku s vyjimkou ptipadui:

(1) kdy jsou Akcie prodany do 6 mésict od jejich tpisu nebo koup€; nebo

(i1))  kdy Akcie drzené v soukromém portfoliu piedstavuji podstatnou kapitalovou tcast. Kapitalova ucast je
povazovana za podstatnou, pokud prodavajici je nebo byl drzitelem, sam nebo spoleéné s
manzelem/manZelkou a nezletilymi détmi, a to bud pfimo nebo nepfimo kdykoli v pribéhu péti let
predchazejicich datu dispozice, vice nez 10 % akciového kapitalu Fondu.

Cast zisku ziskana z Fondu podléha lucemburské dani z piijmu fyzickych osob, ktera je vyméfena na zakladd
progresivni dafové stupnice a zvysena o solidarni ptispévek.

10.1.3.2 Akcionafi, ktefi nemaji bydlisté¢ v Lucembursku

Fyzické osoby ani kolektivni subjekty, které nemaji trvalé bydlisté nebo sidlo v Lucembursku, pod které by
Akcie spadaly, nepodléhaji lucemburskému zdanéni kapitalovych vynost realizovanych na zaklad¢ prodeje
Akcii, ani zdanéni podilu na zisku obdrzeného od Fondu, a Akcie nepodléhaji dani z majetku.

10.1.3.3 Pravnické osoby se sidlem v Lucembursku
Investofi - pravnické osoby se sidlem v Lucembursku budou podléhat dani z pfijmu pravnickych osob z
kapitalovych ziskti dosazenych pri prodeji Akcii a ze zisku obdrzeného z Fondu.

Investofi - pravnické osoby se sidlem v Lucembursku, na které se vztahuje zvlastni daiiovy rezim, napft. (i) SKI
podléhajici Zakonu ze dne 17. prosince 2010, (ii) specializovany investi¢ni fond podléhajici Zakonu ze dne 13.
unora 2007 o specializovanych investi¢nich fondech, ve znéni pozdéjsich piedpist, (iii) vyhrazené alternativni
investi¢ni fondy podléhajici Zakonu ze dne 23. Cervence 2016 o vyhrazenych alternativnich investi¢nich
fondech (pokud se tyto fondy nerozhodly, ze se budou fidit obecnym zdanénim pravnickych osob), nebo (iv)
podnik spravujici rodinné bohatstvi podléhajici Zakonu ze dne 11. kvétna 2007 o podnicich spravujicich rodinné
bohatstvi, ve znéni pozd¢jsich predpisti, jsou v Lucembursku osvobozeny od dané z piijmu, ale misto toho se na
né vztahuje ro¢ni pausalni dan (taxe d'abonnement), a zisk z Akcii a souvisejici realizovany vynos tedy
nepodléha lucemburské dani z piijmda.

Akcie budou soucasti zdanitelného Cist¢ho jméni Investorti - pravnickych osob se sidlem v Lucembursku s
vyjimkou ptipadu, kdy je drzitelem Akcii (i) SKI podléhajici Zakonu ze dne 17. prosince 2010, (ii) nastroj fidici
se Zakonem ze dne 22. biezna 2004 o sekuritizaci, ve znéni pozd¢&jsich predpist, (iii) investi¢ni spole¢nost v
oblasti rizikového kapitalu podl€hajici Zakonu ze dne 15. cervna 2004 o investi¢nich spolecnostech v oblasti
rizikového kapitalu, ve znéni pozdéjSich ptedpist, (iv) a specializovany investi¢ni fond podléhajici Zakonu ze
dne 13. tnora 2007 o specializovanych investicnich fondech, ve znéni pozd¢jsich ptedpisd, (v) vyhrazeny
alternativni investi¢ni fond podléhajici Zakonu ze dne 23. Cervence 2016 o vyhrazenych alternativnich
investi¢nich fondech, nebo (vi) podnik spravujici rodinné bohatstvi podléhajici Zakonu ze dne 11. kvétna 2007 o
podnicich spravujicich rodinné bohatstvi, ve znéni pozdé&jSich pfedpist. Zdanitelny Cisty majetek podléha dani
na ro¢ni bazi pii sazb¢ 0,5 %. SniZzena sazba dané ve vysi 0,05 % se vztahuje na cast Cistého majetku presahujici
500 miliont eur.
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10.1.4 CRS

Organizace pro hospodaiskou spolupraci a rozvoj (OECD) vytvotila globalni standard pro automatickou
vyménu informaci (,,CRS“) s cilem dosahnout komplexni a mnohostranné automatické vymény informaci
(AEOI) na globalni trovni. Dne 9. prosince 2014 byla pfijata smérnice Rady 2014/107/EU, kterou se méni
smérnice 2011/16/EU, pokud jde o povinnou automatickou vyménu informaci v oblasti dani (,,Smérnice Euro-
CRS*), s cilem implementovat CRS v c¢lenskych statech. Smérnice Euro-CRS byla provedena do
lucemburského prava Zakonem CRS. Zakon CRS pozaduje, aby lucemburské finanéni instituce identifikovaly
drzitele financnich aktiv a zjistily, zda maji tito drzitelé oficialni sidlo v clenskych statech EU kromé
Lucemburska nebo v zemich, s nimiz ma Lucembursko uzavienou dohodu o sdileni daiiovych informaci.

V disledku toho miize Fond pozadovat, aby Investofi pfedkladali informace tykajici se identity a fiskalniho
sidla drzitelti finanénich aktiv (véetné uréitych subjektii a jejich ovladajicich osob), s cilem zjistit jejich status
CRS a nahlasit informace o Akcionafi lucemburskym danovym organim (Administration des Contributions
Directes), je-li ucet takového Akcionaie povazovan za ucet vykazovany podle Zakona CRS. Lucemburské
danové organy (Administration des Contributions Directes) budou tedy automaticky poskytovat tyto informace
pfislusnym zahrani¢nim danovym organiim na ro¢ni bazi.

Kromé¢ toho Lucembursko podepsalo mnohostrannou dohodu OECD (dale jen ,,Mnohostranna dohoda®) za
ucelem automatické vymény informaci podle CRS. Mnohostranna dohoda si klade za cil provadét CRS mezi
neclenskymi staty; vyzaduje uzavieni dohod s jednotlivymi zemémi.

Fond si vyhrazuje pravo odmitnout zadost o upis Akcii, pokud informace poskytnuté nebo neposkytnuté
nespliuji pozadavky Zakona CRS.

10.1.5 FATCA

Zakon Foreign Account Tax Compliance (,,FATCA®), soucast zadkona o motivacnich opatfenich pro zvyseni
zaméstnanosti z roku 2010 (2010 Hiring Incentives to Restore Employment Act), byl v USA pfijat v roce 2010.
Vyzaduje, aby finan¢ni instituce mimo USA (dale jen ,,zahrani¢ni finan¢ni instituce®) jednou ro¢né predavaly
informace o ,,Finanénich G¢tech ptimo ¢i nepfimo v drzeni ,,Konkrétnich osob z USA* americkému dafiovému
ufadu (,,IRS*). Na urcity piijem (pochazejici z USA) zahrani¢ni finan¢ni instituce, ktera tento pozadavek
nesplni, se vztahuje 30% srazkova dan. Dne 28. bfezna 2014 Velkovévodstvi lucemburské a USA uzaviely
Mezivladni dohodu (vzor 1) (dale jen ,,Mezivladni dohoda®) a prohlaSeni o porozuméni ve vztahu k této
Dohod¢. Fond se tedy bude muset fidit touto Mezivladni dohodou s Lucemburskem, ktera byla provedena do
lucemburského prava Zakonem FATCA, s cilem dodrzovat ustanoveni FATCA spiSe nez pfimo nafizeni
amerického ministerstva financi provadéjici FATCA. Podle Zakona FATCA a Mezivladni dohody s
Lucemburskem je mozné, ze Fond bude muset shromazd’ovat informace, jejichz cilem je identifikovat pfimé a
nepiimé akcionafre, ktefi jsou Konkrétnimi osobami z USA pro ucely FATCA (,,Vykazované ucty v ramci
FATCA®). Takové informace o Vykazovanych uctech v ramci FATCA poskytované Fondu budou sdileny s
lucemburskymi danovymi organy (Administration des Contributions Directes), které budou tyto informace
automaticky vyméiiovat s vladou Spojenych stati americkych podle ¢lanku 28 Umluvy mezi vladou USA a
vladou Velkovévodstvi lucemburského o zamezeni dvojimu zdanéni a dafiovym tnikiim v oblasti dani z pf{jmu
a kapitalu, uzaviené v Lucembursku dne 3. dubna 1996. Fond ma v umyslu dodrZzovat ustanoveni Zakona
FATCA a Mezivladni dohody s Lucemburskem, aby dodrzel FATCA a aby tedy nepodléhal 30% srazkové dani
s ohledem na sviij podil takovych plateb pfipadajicich na skutecné a uvazované americké investice do Fondu.
Fond bude pribézné vyhodnocovat rozsah pozadavk, které na néj FATCA, a zejména zakon FATCA, klade.

S cilem zajistit, aby Fond dodrzoval FATCA, zakon FATCA a Mezivladni dohodu s Lucemburskem v souladu s
vyse uvedenym, Fond muize:
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a) pozadovat poskytnuti informaci a dokumenti, véetné¢ danovych formulait W-8, mezinarodniho dafového
identifikacniho ¢isla (GIIN), je-li relevantni, a dalSich platnych dokladii o registraci Akcionafe podle
FATCA u amerického danového tradu (IRS) nebo dokladii o odpovidajicim danovém osvobozeni, aby Fond
mohl zjistit status FATCA dan¢ho Akcionafe;

b) podavat informace o Akcionafi a jeho podilu ve Fondu lucemburskému finanénimu Gfadu (Administration
des Contributions Directes), pokud je tento podil povazovan za majetek bézné vykazovany v ramci FATCA
podle Zakona FATCA a Mezivladni dohody s Lucemburskem,;

¢) podavat informace lucemburskému finanénimu utadu (Administration des Contributions Directes) ohledné
plateb Akcionaiim, ktefi maji status FATCA - nezicastnéné zahrani¢ni finanéni instituce;

d) srazet ptislusné americké srazkové dané z urcitych plateb Akcionafi ze strany Fondu nebo jménem Fondu v
souladu s FATCA, zakonem FATCA a Mezivladni dohodou s Lucemburskem; a

e) sdélovat bezprostfednimu platci dané z ptijmu, pri¢emz tento piijem pochazi z USA, osobni tidaje, které jsou
nezbytné pro ucely srazeni a pfiznavani takové dané.

Fond si vyhrazuje pravo odmitnout zadost o upis Akcii, pokud informace poskytnuté nebo neposkytnuté
potencialnim Investorem nespliuji pozadavky FATCA, zakona FATCA a Mezivladni dohody s Lucemburskem.

V piipadé pochybnosti ohledné své daiové situace nebo v piipadé, Ze mozna podléhate dani v jiné
jurisdikci, nez je Lucembursko, porad’te se s nezavislym odbornym poradcem.

10.2 Zdanéniv Némecku

Nasleduyjici text poskytuje obecny pichled o nékterych danovych aspektech tykajicich se upisu, nakupu, drzeni a
nakladani s Akciemi ve Fondu. Je uréen osobam, které podléhaji neomezené ¢i omezené danové povinnosti v
Némecku (také jako ,,domaci®), a nepiedstavuje kompletni analyzu vSech daiovych aspekti Akcii.

Danové aspekty, které nasleduji, jsou zaloZeny na ptislusnych platnych zakonech a jejich vykladu ke dni vydani
Prospektu. Tyto danové zakony a jejich vyklad ze strany zadkonodarce, soudi a finan¢nich ufadd podléhaji
zménam, které mohou nastat po tomto dni, a to i se zpétnym ucinkem.

Informace obsazené v tomto oddilu nemohou nahradit danové poradenstvi, které zohlediiuje konkrétni
skute¢nosti a okolnosti vztahujici se na Akcionafe. Akcionafi a potencialni Akcionafi by se méli poradit se
svymi vlastnimi danovymi poradci ohledn¢ konkrétnich danovych diisledkd investice do Akcii Fondu.

10.2.1 Obecny prehled

Podle reformy némeckého investiéniho zakona (Investmentsteuerreformgesetz, InvStRefG), ktera byla
zvetejnéna ve Spolkové sbirce zakond dne 26. ¢ervence 2016 a ktera vstoupila v platnost dne 1. ledna 2018, byl
byvaly danovy systém transparentniho zdanéni investi¢nich fondi nahrazen konceptem samostatného zdanéni
na urovni fondu a Investorti. Od 1. ledna 2018 samotné investi¢ni fondy podlé€haji dani z pfijmu, ktery obdrzely.
Investofi Fondu obecné podléhaji pouze dani ze skuteCnych dividend vyplacenych investiénim fondem a z
kapitalovych ziskli z prodeje nebo odkupu akeii.

Vzhledem k provedeni reformy investi¢niho zakona jsou veskeré Akcie Fondu nabyté pied 31. prosincem 2017
povazovany za prodané ke dni 31. prosince 2017 a (opétovné) nabyté ke dni 1. ledna 2018. Pfipadny kapitalovy
zisk z takového povazovaného prodeje Akcii vSak bude predmétem dané pouze v okamziku skute¢ného prodeje
Akcii.
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10.2.2 Zdaneni Fondu v Némecku

Vzhledem k tomu, ze Fond nespliiuje kritéria tzv. zvlastnich investi¢nich fondu (Spezial-Investmentfonds) podle
nového investicniho danového zakona, pouziji se obecna pravidla pro investicni fondy podle nového
investi¢niho danového zakona. Jako fond s danovou rezidenci v Lucembursku Fond v Némecku obecné podléha
pouze omezené danové povinnosti pravnickych osob a pouze s ohledem na domaci némecké ptijmy (pokud
existuji), napf. dividendy nebo ptijmy z nemovitosti z némeckych zdroja.

Dokud Fond v Némecku nema stalou provozovnu, nepodléha tam zivnostenské dani.
10.2.3 Zdaneni Akcionaru se sidlem nebo bydlistéem v Nemecku

a) Dividendy

Dividendy rozdélované Fondem obecné podléhaji dani z ptijmt nebo Zivnostenské dani.

Obecnym pravidlem je, ze dividendy jsou pfedmétem srazkové dané v pausalni sazbé 25 % (plus solidarni
prispeévek 5,5 % a cirkevni dan, je-li relevantni). Pfi srazeni rovné dané je zohlednéno ¢aste¢né osvobozeni od
dan¢ (Teilfreistellungen), napf. 30% osvobozeni od dané z vynosi z tzv. akciovych investi¢nich fondi
(Aktienfonds) ve smyslu nového investi¢niho daiiového zadkona nebo 60 ¢i 80% osvobozeni od dané z vynost z
tzv. fondi nemovitosti (Immobilienfonds) ve smyslu nového investiéniho danového zakona pii pouziti
danovych sazeb Investort - fyzickych osob, v relevantnich piipadech.

b) Pausalni zalohy

Dale plati, Ze na tirovni Akcionait se jednou ro¢né zdanuje pausalni zaloha (Vorabpauschalen). Pausalni zaloha
je castka, o kterou jsou dividendy vyplacené Fondem v kalendainim roce nizs$i nez tzv. zakladni vynos
(Basisertrag) za takovy kalendaini rok. Zakladni vynos se vypoc€ita vynasobenim ceny odkupu Akcie na
pocatku kalendainiho roku a 70 % tzv. zakladni sazby (Basiszins), ktera je odvozena od dlouhodobého vynosu
ze statnich dluhopist. Zakladni vynos je omezen na piebytek, ktery mize vzniknout mezi prvni a posledni
cenou odkupu za kalendaini rok plus dividendy vyplacené béhem roku. V roce nabyti Akcii se pausalni zaloha
na dan sniZi o jednu dvanactinu za kazdy cely mésic pfedchazejici mésici nabyti. Pausalni zaloha se povazuje za
prijatou ze strany Akcionaiti v prvni pracovni den nasledujiciho kalendainiho roku.

Prijmy ve vysi pausalnich zaloh obecné podléhaji dani z ptijmi fyzickych ¢i pravnickych osob a Zivnostenské
dani podle toho, co je relevantni. Obecnym pravidlem je, Ze tyto piijmy jsou pfedmétem srazkové dan¢ v
pausalni sazbé 25 % (plus solidarni piispévek 5,5 % a cirkevni dan, je-li relevantni). Pti sraZeni rovné dané jsou
zohlednéna dil¢i osvobozeni od dané (Teilfreistellungen), jsou-li relevantni.

¢) Kapitalovy zisk z prodeje Akcii (VerduBBerungsgewinne auf Anlegerebene)
Kapitalovy zisk z prodeje Akcii obecné podléha dani z piijma fyzickych ¢i pravnickych osob a Zivnostenské
dani podle toho, co je relevantni. Pii urovani kapitalového zisku jsou od tohoto zisku odecteny pausalni zalohy

vymétené béhem obdobi drzby Akcii Akcionatem. Kapitalovy zisk z prodeje Akcii neni pfedmétem srazkové
dané.

d) Negativni zdanitelny pfijem
Primé pficteni negativniho zdanitelného piijmu Akcionafi neni mozné.
e) Zdanéni pri likvidaci (Abwicklungsbesteuerung)

Pti likvidaci Fondu jsou dividendy vyplacené Fondem povazovany za zdanitelny pfijem pouze v piipad¢, ze
obsahuji navySeni hodnoty vzniklé v jednom kalendainim roce.
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11. LITIGATION

Za poslednich 12 mésict se nekonalo zadné spravni, soudni ani rozhod¢i fizeni (a Fond si neni védom toho, zZe
by takové fizeni probihalo nebo hrozilo), které mélo nebo by mohlo mit vyznamny vliv na finan¢ni situaci nebo
ziskovost Fondu.

12. INFORMACE TRETICH STRAN

Pokud informace pochazeji od tfeti strany, Fond potvrzuje, Ze tyto informace byly pfesné reprodukovany, a
podle nejlepsiho védomi Fondu a jak Fond zjistil z informaci zvefejnénych tfeti stranou, nebyly vynechany
zadné skuteénosti, v disledku ¢ehoz by reprodukované informace byly nepfesné nebo zavadgjici.

13. OBECNA USTANOVENI
13.1 Spravedlivé zachdzeni s Investory

S Investory je zachazeno spravedlive tak, ze se s nimi zachazi v souladu s pfislusnymi pozadavky Zakona ze dne
17. prosince 2010 a Zakona ze dne 12. ¢ervence 2013 (a to zejména v souvislosti s provadénim zasad ohledné
ovliviiovani a stfetu zajma).

Neni zamérem, aby se s jakymkoli Akcionafem zachazelo prednostné s ohledem na Fond ve smyslu Zakona ze
dne 12. ¢ervence 2013.

13.2 ZruSeni a likvidace

Jak je uvedeno v tomto Prospektu, Fond byl zfizen na dobu 8 let od jeho vzniku, pfi¢emz Predstavenstvo muize
navrhnout Akcionaiim Prodlouzeni doby trvani v souladu s ustanovenimi Stanov a platnych zakond.

Po skonceni Doby trvani (pfipadné prodlouzené o Prodlouzeni doby trvani) bude Fond automaticky zrusSen.
Fond muize byt rovnéz zrusen pred uplynutim Doby trvani a dan do likvidace na zaklad¢ rozhodnuti mimoradné
valné hromady Akcionari.

Mimofadna valna hromada Akcionaitt musi byt svolana, pokud hodnota ¢istych aktiv Fondu klesne pod
prislusné urovné dvou tfetin nebo jedné Ctvrtiny minimalni vyse kapitalu stanovené lucemburskym pravem. Na
takové valné hromadé svolané za téchto okolnosti budou pfijata rozhodnuti o zruseni a likvidaci Fondu v
souladu s pozadavky Zakona ze dne 17. prosince 2010.

Pfipadna likvidace Fondu bude uskute¢néna v souladu s ustanovenimi Zakona ze dne 17. prosince 2010, ktery
upfesiiyje kroky, které maji byt pfijaty k tomu, aby se Akcionafi mohli podilet na rozdéleni vynost z likvidace,
a stanovi, Ze po dokonceni likvidace budou veskeré castky, které nebyly Akcionafi narokovany, ulozeny do
tischovy u Caisse de Consignation. Castky, které nebudou narokovany z ischovy v ramci pfisluiné promléeci
lhity, propadaji v souladu s ustanovenimi lucemburského prava.

13.3  Schiize Akciondii

Radné valna hromada Akcionait se bude konat v sidle Fondu (nebo v jakémkoli jiném misté v Lucembursku na
zéklad¢é rozhodnuti Predstavenstva a jak je uvedeno v pozvance na valnou hromadu) v den a ¢as uvedeny v
pozvance, avSak nejpozdéji do 6 mésicti od konce pfedchoziho ucetniho obdobi. Oznameni o vSech valnych
hromadach budou zaslana Akcionaifim postou na jejich adresy v registru Akcionail, nebo jakymkoli jinym
zplisobem komunikace, ktery byl pfijat danym Akcionafem, pii splnéni podminek stanovenych Zakonem z roku
1915, veetné e-mailu; oznameni budou piipadné zvetejnéna v RESA v souladu s platnymi pravnimi predpisy.

Zalezitosti tykajici se konkrétni Tfidy mohou byt rozhodnuty na zakladé hlasovani na schiizi Akcionafti dané
Tiidy.
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13.4 Dodatek k Prospektu

Prospekt (v€etné casti tykajicich se investi¢niho cile, investi¢ni politiky a/nebo Investicnich omezeni) mutize byt

meénén Predstavenstvem s vyhradou § 13 Zakona o prospektu. Takova zména Prospektu tedy podléha schvaleni
dodatku k Prospektu ze strany CSSF v pripadé vyznamného nového faktoru, podstatné chyby nebo neptesnosti

tykajici se informaci obsazenych v Prospektu, které mohou mit vliv na posouzeni Akcii a které vzniknou nebo
jsou identifikovany v dobé mezi schvalenim Prospektu a kone¢nym uzavienim nabidky v souladu s § 13 Zakona

o prospektu. Jakakoli podstatna zména musi byt oznamena Akcionaiim v souladu s platnymi lucemburskymi
zakonnymi pozadavky.

13.5 Hdentifikacni Cislo

Kody ISIN Akcii jsou nasledujici:

ISIN Bézny kod Trida akcii
LU1563395638 156339563 TRIDA A GBP
LU1565397756 156539775 TRIDA A EUR
LU1563395711 156339571 TRIDA A CHF
LU1563395802 156339580 TRIDA A CZK
LU1809132621 180913262 TRIDA A SGD
LU1809132977 180913297 TRIDA A AUD
LU1809132548 180913254 TRIDA A JPY
LU1563395984 156339598 TRIDA A USD
LU1563396016 156339601 TRIDA D EUR
LU1563396107 156339610 TRIDA D GBP
LU1563396289 156339628 TRIDA D CHF
LU1563396362 156339636 TRIDA D CZK
LU1563396446 156339644 Tiida D USD
LU1809133199 180913319 TRIDA D JPY
LU1809133355 180913335 TRIDA D SGD
LU1809133439 180913343 TRIDA D AUD
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14. POPLATKY A VYDAJE

14.1 Poplatek za sprdavu

Fond bude Spravci AIF platit Poplatek za spravu, a to mésién¢ zpétné. Poplatek za spravu se bude rovnat jedné
dvanacting az 2 % mésiéni Cisté hodnoty aktiv Fondu.

Spravce AIF bude platit Odménu poradce Investiénimu poradci z Poplatku za spravu v souladu s podminkami a
ustanovenimi Smlouvy se Spravcem AIF a Smlouvy s Investi¢nim poradcem. Spravce AIF mutze nafidit Fondu,
aby platil Investi¢énimu poradci Odménu poradce pfimo.

14.2  Vykonnostni odména
Vypocet vykonnostni odmeény

Spravce AIF ma narok na ro¢ni Vykonnostni odménu vyplacenou z ¢istych aktiv Fondu vzdy k 31. prosinci.
Vykonnostni odména se pocita ke kazdému Dni ocenéni od Data zahajeni podle nasledujicich odstavci a) — c).
Investi¢ni poradce bude mit narok na vykonnostni odménu, ktera bude placena z Vykonnostni odmény
nalezejici Spravei AIF. Spravce AIF vSak muze nafidit Fondu, aby platil Investiénimu poradci vykonnostni
odménu nalezejici Spravci AIF piimo.

a) Vynos se pocita na zakladé Cisté hodnoty aktiv Fondu ke Dni ocenéni minus Cista hodnota aktiv Fondu na
konci pfedchoziho roku pied odeétenim aktualni Vykonnostni odmény (dale jen ,,Vynos). Vnitini vynosova
mira je Vynos za aktualni rok vyjadfeny v procentech na zékladé Cisté hodnoty aktiv Fondu na konci
predchoziho roku (dale jen ,,Vnitini vynosova mira“).

b) Zadna Vykonnostni odména nebude vyplacena v piipadé, e bude Cista hodnota aktiv Fondu v aktualnim
roce k piislusnému Dni ocenéni nizsi nez tzv. High Water Mark. High Water Mark se definuje jako nejvyssi
Cista hodnota aktiv Fondu, za kterou byla Vykonnostni odména vyplacena v minulosti.

¢) Rocni Vykonnostni odména bude:

-V pfipadé Vnitini vynosové miry do osmi procent (8 %), dvacet pét procent (25 %) z odpovidajiciho
Vynosu; a

-V pfipadé Vnitini vynosové miry mezi osmi (8 %) a patnacti procenty (15 %), tficet tii procent (33 %) z
odpovidajiciho Vynosu; a

-V pfipad¢ Vnitini vynosové miry nad patnact procent (15 %), padesat procent (50 %) z odpovidajiciho
Vynosu.

d) Pro ucely vyplaceni Vykonnostni odmény plati, Ze Vykonnostni odména bude ptimo pfipisovana konkrétnim
Investicim do Fondu na pomérném zakladé podle jejich pfispéni k celkovému vynosu Fondu.

e) Vykonnostni odména pfipisovana konkrétni Investici bude vznikat mési¢né a bude vyplacena pomérnym
dilem po realizaci nebo ¢astecné realizaci konkrétnich Investic bez ohledu na to, zda jsou vynosy zachovany
v drzb¢ spoleénosti pro budouci investice nebo repatriovany do Fondu.

14.3 Odmény Depozitiie, Administrativniho agenta, Registrdatora a Pfevodniho zmocnénce

Depozitat a Administrativni agent maji narok na odménu placenou z aktiv Fondu, ktera bude urCena a vypoctena
v souladu s obvyklou trzni praxi v Lucembursku s ohledem na poskytovani podobnych sluzeb. Tato odména
bude zahrnovat veskeré poplatky splatné Depozitafem korespondentiim, agentim a systémiim cennych papirt.
Odména nalezejici Depozitafi ¢ini 0,06 % p.a. z hrubych aktiv Fondu do vyse 100 miliond eur a 0,05 % z

hrubych aktiv Fondu nad 100 miliond eur, pii¢emz minimalni ro¢ni odména musi byt 30.000 EUR. Kromé toho
bude Depozitai dostavat urcité fixni poplatky za transakce a nakup aktiv.
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Maximalni odména Administrativniho agenta, Registratora a Pfevodniho zmocnénce ¢ini 110.000 EUR rocné.
Kromé toho bude Administrativni agent, Registrator a Pievodni zmocnénec dostavat urcité fixni poplatky za
dalsi sluzby, véetné sluzeb firemniho tajemnika, emise, vykupu, pfemény a pfevodu Akcii, a pfipravy Gcetnich
zaverek, vykazi a dalSich zprav.

Krom¢ toho budou Depozitafi a Administrativnimu agentovi, Registratorovi a Pfevodnimu zmocnénci
proplaceny piiméfené hotovostni vydaje vynalozené v ramci plnéni jejich povinnosti.

14.4  Poplatky za upis

V souladu s ¢lankem 1.5, ¢asti III tohoto Prospektu plati, ze kromé upisovaci ceny budou Investofi povinni
zaplatit poplatek za pis ve vysi az 5 % z upisovaci ceny jako odménu autorizovaného distributora Fondu.

14.5 Dalsi naklady a vydaje

Fond rovnéz hradi tyto naklady a vydaje:

i.  provozni naklady véetné vSech dani, cel, kolkli a podobnych statem regulovanych poplatkt, provize,
devizové naklady, bankovni poplatky, registrani poplatky vztahujici se k investicim, pojistné a
zabezpeceni, vydaje spojené s emisi a vykupem Akcii;

ii.  poplatky, naklady a vydaje spojené se zalozenim, udrzovanim, provozem, fizenim, ochranou a likvidaci
jakéhokoli subjektu drziciho investice (jako je Dcefind spole¢nost nebo jina holdingova spole¢nost), v
pripadé potieby véetn¢ nakladi spojenych se zaméstnanci takového subjektu (pro vylouceni pochybnosti
se uvadi, ze Zadny takovy zaméstnanec nebude poskytovat zadné sluzby Fondu ani Investi¢nimu poradci);

iii. obvyklé makléiské a jiné transakéni poplatky a vydaje G¢tované tfetimi stranami (vCetné, ale nikoli
vyluéngé, odmén pravnikl, wGcéetnich, odhadci a jinych odbornikd), které vzniknou v souvislosti s
transakcemi tykajicimi se akvizice ¢i prodeje nebo navrhované akvizice ¢i prodeje Investic, a dalsi vydaje
souvisejici s akvizici nebo prodejem Investic, bez ohledu na to, zda se transakce uskute¢nily nebo ne, pro
vylouceni pochybnosti véetné vydaji spojenych se zruSenymi a nedokon¢enymi transakcemi;

iv. naklady na tcetnictvi, due diligence a pravni a jiné sluzby ve vztahu k portfoliu aktiv Fondu a vSechny
dalsi poplatky a vydaje, které vznikly Fondu nebo Spravci AIF jednajicimu za Fond;

v. vydaje spojené s vykazovanim a zvefejiiovanim, véetn¢ nakladi na vyhotoveni a/nebo podani Stanov a
vsech dalSich dokumenti tykajicich se Fondu, vcetné tohoto Prospektu, divodovych zprav a registracnich
prohlaseni pro vSechny organy s mistni pfislusnosti ve vztahu k Fondu nebo nabizeni Akcii; naklady na
pripravu vyro¢nich a dalSich pravidelnych zprav a jinych zprav a dokumentd, které jsou vyzadovany podle
platnych pravnich pfedpisi vySe uvedenych organ, a to v prislusnych jazycich pro potieby
Investorii/Akcionaili, vcetné bezprostiednich drzitel Akcii, naklady na distribuci téchto zprav a
dokumentd, a naklady a vydaje mistnich zastupcii jmenovanych v souladu s pozadavky vyse uvedenych
organt;

vi. naklady na svolani valné hromady Akcionaii nebo na pisemné konzultace s Akcionafi;

vii. priméfené naklady a vydaje Investicniho vyboru, a cestovni vydaje, naklady na ubytovani a telefon a dalsi
vydaje v hotovosti vzniklé ¢lenim Investiéniho vyboru v souvislosti se schizemi nebo jinou ¢innosti
Investi¢niho vyboru;

viii. pfiméfené cestovni vydaje, naklady na ubytovani a telefon a dalsi vydaje v hotovosti vzniklé Investi¢nimu
poradci v ramci plnéni jeho povinnosti podle této Smlouvy s vyjimkou béznych vydaji spojenych s jeho
fungovanim a provozem, véetné, ale nikoli vyluéné, rezijnich nakladd, najemného, mezd a
zaméstnaneckych benefitu;

ix. vydaje vzniklé pfi vypoétu Cisté hodnoty aktiv a ocefiovani aktiv Fondu, véetné odmény Externiho
odhadce;
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x. naklady na pfipravu, tisk a distribuci vSech ocenéni, vykazid, Ucetnich zavérek a vykonnostnich a
investi¢nich zprav;

xi. odmény Auditort a jejich vydaje ve vztahu k Fondu a odmény pravnich poradcti Fondu;

xii. naklady na pozménovani a dopliiovani Stanov, tohoto Prospektu a smluv a dokumenti tykajicich se Fondu,
a vSechny podobné administrativni poplatky;

xiii. naklady vynalozené k zajisténi toho, ze Fond dodrZzuje pravni pozadavky a formalni nalezitosti, za
predpokladu, Ze jsou tyto naklady vynaloZeny piedevsim ve prospéch Akcionait, a dalsi poplatky a vydaje
spojené s registraci a vedenim registrace Fondu u statnich organi nebo s kétovanim Akcii na burze
cennych papirt;

xiv. vSechny ostatni dané a vSechny poplatky vybirané od Fondu statnim organem v souvislosti s investicemi
Fondu nebo z jiné¢ho divodu;

xv. nevratnd DPH (nebo podobna dan) souvisejici s takovymi néklady a vydaji; a

xvi. vSechny ostatni naklady a vydaje v souvislosti s provozem nebo spravou Fondu a portfolia, které jsou
vynalozeny za u¢elem dosaZeni investi¢niho cile a splnéni investi¢ni politiky Fondu, véetné, ale nikoli
vylucéng, nakladii na due diligence a monitorovani Investic a odmén poradci, kteti mohou byt najati s
ohledem na ur¢ité Investice (jako jsou naptiklad pravni, danovi a technicti odbornici).

Investi¢ni poradce bude mit narok na vyplatu pocate¢nich nakladi az do vyse 13,8 % (v¢etné¢ DPH) ze strany
Fondu. Kromé¢ upisovaci ceny budou Investofi povinni zaplatit (i) poplatek za tipis ve vysi az 5 % z upisovaci
ceny jako odménu distributora Fondu (,,Poplatek za upis®).

Uhrnna suma vyse uvedeného Poplatku za Upis a vstupnich poplatkii neprekroi 18,8 % z &astky celkovych
upist kazdého Investora ve Fondu (tj. za predpokladu, ze Fond bude mit 200.000.000 EUR finan¢nich
prosttedkil, celkova suma Poplatku za {ipis a vstupnich poplatkii pii pouziti vySe uvedené sazby 18,8 % z
celkového kapitalu neprekro&i 37.600.000 EUR). Kazdy Clen piedstavenstva mize mit narok na odménu za své
sluzby ve vysi stanovené valnou hromadou Akcionait. Kromé toho mohou byt Clenim piedstavenstva
proplaceny pfimétené cestovni vylohy, hotely a dal§i vydaje spojené s jejich ucasti a cestou na schiize
predstavenstva Fondu nebo valnou hromadu Akcionaid.

Celkové naklady a vydaje spojené se ziizenim Fondu, které ¢ini ptiblizné 200.000 EUR, jsou placeny Fondem z
vynost z prvni emise Akcii.
Naklady v souvislosti s vydanim Akcii se tedy budou skladat z nasledujicich fixnich odmén a poplatku:

- odmeény Auditori a naklady spojené se ziizenim Fondu a odmény a naklady pravnich poradct ve vztahu k
poradenstvi ohledn¢ zfizeni Fondu, které budou pravdépodobné ¢init 200.000 EUR.

- priblizné celkové fixni odmény a poplatky: 200 000 EUR.

Kromé¢ téchto fixnich odmén a poplatki budou existovat poplatky CSSF za podani zadosti, které¢ budou Cinit
0,05 % z celkového objemu akcii nabizenych Fondem vefejnosti, pficemZ to bude minimalné 15.000 EUR a
maximalné 100.000 EUR.

14.6 Transakcni naklady

V piipadé akvizice a/nebo prodeje aktiv (,,Transakce*) mohou byt Fondu tfetimi stranami Gétovany naklady

spojené s témito transakcemi ve vztahu mimo jiné k provedeni due diligence, vyhotoveni pravni a obchodni
dokumentace atd. - nezavisle na skute¢ném provedeni Transakce (véetné zrusenych a nedokoncenych transakci).
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14.7 Nefinanéni poZitky

Nefinancni pozitky pfijaté Spravcem AIF nebo jeho akcionafi ¢i akcionafi Fondu ve vztahu ke spravé Fondu
nebo Fizeni aktiv ve vlastnictvi Fondu budou kompenzovany Poplatkem za spravu.

14.8 Ostatni naklady, které budou hradit Investori

Vzhledem k tomu, Zze je Fond uzavienym investicnim nastrojem, a Akcionafi tedy nemohou provadét odkupy,
Akcionaiim se neplati zadné poplatky za odkup.

Dale plati, ze kazdy Akcionaf nese vlastni osobni naklady, jako jsou odmény danovych a pravnich poradct,
naklady na financovani osobni investice, naklady na u¢ast na valné hromad¢ akcionait, cestovni vydaje spojené
s investici, zalohy na emisni cenu a postovn¢ a telefon.

15. ROZHODNE PRAVO, JURISDIKCE A ROZHODNY JAZYK
Fond se fidi pravnim fadem Velkovévodstvi lucemburského.

Podpisem Formulafe Zadosti Investofi vstoupi do smluvniho vztahu, ktery se ¥idi touto Zadosti, Stanovami,
Prospektem a platnymi zakony a ptedpisy.

Formulaf zadosti, Stanovy a tento Prospekt podléhaji vylu¢né jurisdikci lucemburskych soudd, které budou fesit
vSechny spory nebo naroky vyplyvajici z investice Akcionafe do Fondu nebo z jiné souvisejici zalezitosti.

Podle Natizeni (EU) €. 1215/2012 ze dne 12. prosince 2012 o pfislusnosti a uznavani a vykonu soudnich
rozhodnuti v obéanskych a obchodnich vécech bude rozhodnuti ptijaté v ¢lenském staté EU, je-li v tomto staté
vykonatelné, uznano v ostatnich ¢lenskych statech EU (s vyjimkami uvedenymi v Natizeni (EU) ¢. 1215/2012)
bez toho, aniz by byl vyzadovan zvlastni postup, a bude vykonatelné v ostatnich ¢lenskych statech EU, jakmile
bude v téchto statech na zadost jakékoli ziiCastnéné strany prohlaseno za vykonatelné.

Smérodatnou verzi tohoto Prospektu je anglickd verze, ktera ma v piipadé rozporu s jakymkoli piekladem
prednost.

16. DOKUMENTY ZACLENENE FORMOU ODKAZU

Dokumenty uvedené v nasledujicim seznamu jsou v Prospektu zahrnuty formou odkazu a obsahuji nasledujici
informace na stranach uvedenych v seznamu:

Dokumenty Povaha informaci Strana(y) ¢.

Zprava nezavislého auditora a vykaz o | Rizeni a administrace Strana 3

finan¢ni pozici Fondu k 31. prosinci Zprava o hospodateni Fondu Strana 4

2017 Vykaz o Gplném hospodarském Strana 8
vysledku
Vykaz o finan¢ni pozici Strana 9
Prehled zmén Cistych aktiv Strana 10
Prehled o penéznich tocich Strana 11
Ptiloha k Gcetni zavérce Strany 12-19
Zprava nezavislého auditora Strany 5-7

Stanovy Stanovy Zahruto ve form¢ odkazu

(vSechny strany)
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Auditovana ucetni zavérka Fondu ke dni 31. prosince 2017 a Stanovy, které jsou do tohoto dokumentu
zahrnuty formou odkazu, budou zvefejnény na webovych strankach lucemburské burzy cennych papiri
(Luxembourg Stock Exchange) (www.bourse.lu).

Informace zahrnuté formou odkazu, které nejsou zahrnuty v seznamu, jsou povazovany za dodateéné informace
a nejsou vyzadovany ptislusnymi ptilohami natizeni Komise (ES) ¢. 809/2004.

17. ZVEREJNENE DOKUMENTY

Kopie nasledujicich dokumentii jsou k dispozici k nahlédnuti béhem pracovni doby kazdy Pracovni den v sidle
Fondu v Lucembursku:

a) tento Prospekt;

b) Stanovy;

¢) vyznamné smlouvy uvedené v ¢asti IV ,,Obecné informace®, ¢lanku 8 vyse;

d) Formulaf zadosti; a

e) posledni vyrocni a pololetni zpravy.

Datum: 23. kvétna 2018
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V tomto Prospektu maji nize uvedena slova a pojmy vyznam vedle nich uvedeny, pokud kontext nevyzaduje

néco jiného:

,,Akumula¢ni akcie*

»>Smlouva s Administrativnim
agentem*

»Administrativni agent™

,Odmeéna poradce*

»Smlouva se Spravcem AIF

»dmeérnice o spravcich alternativnich
investi¢nich fonda*

,,2Alternativni investi¢ni fond* nebo
L, ATF

»Spravee alternativniho investi¢niho
fondu“ nebo ,,Spravce AIF*

,,FJormular Zadosti“ nebo ,,Zadost*

H»otanovy*

»lnvestor v ramei planu benefiti*

,,Piedstavenstvo*

LInfrastrukturni aktivum typu
,,brownfield“

ThomasLloyd Cleantech Infrastructure Fund SICAV

Akcie Ttidy A, u nichz se nevyplaci zadné podily a u nichz se vynosy
opét investuji;

smlouva uzaviend mezi Fondem a Administrativnim agentem dne 2.
ledna 2017 (v platném znéni), uznana Spravcem AIF, na zakladé které
je Administrativni agent jmenovan hlavnim administrativnim agentem,
registratorem a pievodnim zmocnéncem Fondu;

CACEIS Bank, lucemburska pobocka;

poplatek, ktery nalezi Investicnimu poradci ze strany Spravce AIF z
Poplatku za spravu Spravce AIF;

smlouva wuzaviena mezi Fondem a Spravcem alternativniho
investi¢niho fondu dne 2. ledna 2017 (v platném znéni), na zakladé
které Fond jmenuje Spravce AIF, aby jednal jako spravce
alternativniho investicniho fondu ve vztahu k Fondu v souladu s
ustanovenimi Zakona ze dne 12. ¢ervence 2013;

Smérnice Evropského parlamentu a Rady 2011/61/EU ze dne 8. Cervna
2011 o spravcich alternativnich investi¢nich fondd a o zméné smérnic
2003/41/ES a 2009/65/ES a natizeni (ES) ¢. 1060/2009 a (EU) ¢.
1095/2010, v platném znéni;

alternativni investi¢ni fond (fonds d'investissement alternatif) ve
smyslu Zakona ze dne 12. ¢ervence 2013;

spravce alternativniho investiéniho fondu (gestionnaire de fonds
d'investissement alternatif) ve smyslu Zakona ze dne 12. Cervence
2013;

znamena zadost o Akcie jakékoli Tiidy, kterou musi kazdy Investor v
pfislusné Tiidé vyplnit a podepsat, kterou mize Fond dle svého
uvazeni akceptovat, a na jejimz zakladé Investor neodvolatelné upisuje
Akcie, ¢ini uréitd prohlaSeni a zaruky a dodrzuje podminky Fondu,
vcetné tohoto Prospektu a Stanov;

stanovy Fondu;

ma stejny vyznam jako tento pojem v nafizeni amerického ministerstva
prace (U.S. Department of Labor Regulation) 29 C.F.R. §2510.3-101 a
v § 3 odst. 42 amerického zadkona Employee Retirement Income
Security Act z roku 1974, ve znéni pozdéjsich predpist;

znamena piedstavenstvo Fondu;

Infrastrukturni aktivum, které je pln¢ funkéni a vyzaduje renovaci nebo
udrZzbu;
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»Pracovni den® kazdy den, kdy jsou banky v Lucembursku bézné otevieny pro
obchodovani na cely obvykly pracovni den;

,»I1tida“ nebo ,, Tridy* jedna nebo vice samostatnych tfid Akcii bez nominalni hodnoty ve
Fondu (kusové akcie);
»Komunikace* Infrastrukturni aktiva, ktera zajist'uji komunikaéni sluzby pro vetejnost,

vcetné prenosu, stozaril, kabelovych siti, datovych center a sateliti;

,»CRS* globalni standard pro automatickou vyménu informaci vytvofeny
Organizaci pro hospodaiskou spolupraci a rozvoj (OECD) s cilem
dosahnout komplexni a mnohostranné automatické vymény informaci
na globalni Grovni;

»Zakon CRS* lucembursky zakon ze dne 18. prosince 2015 o automatické vyméné
finan¢nich informaci v oblasti dani;

,»CSSF* lucembursky organ dohledu pro finanéni sektor (Commission de
Surveillance du Secteur Financier) nebo jakykoli jeho nastupnicky
organ;

,»,Depozitar CACEIS Bank, lucemburska pobocka;

13

smlouva uzaviena mezi Fondem a Depozitaifem dne 2. ledna 2017 (v
platném znéni), uznana Spravcem AIF, na zakladé které je Depozitaf
jmenovan depozitatem Fondu v souladu s ustanovenimi Zakona ze dne
17. prosince 2010;

»Smlouva s Depozitafem’

,»Clenové piedstavenstva“ soucasni ¢lenové piedstavenstva Fondu a jejich ptipadni nastupci, kteti
mohou byt pozd€ji jmenovani;

,Distribu¢ni akcie* Akcie Tridy D, u nichz ma Predstavenstvo v umyslu vyplacet podily ze
zisku, jak je uvedeno v tomto Prospektu;

,»,EHP* znamena Evropsky hospodaisky prostor;
»BU znamena Evropskou unii;
»Externi odhadce® je jakykoli externi odhadce ve smyslu § 17 odst. 4 pism. a Zakona ze

dne 12. cervence 2013 jmenovany Spravcem AIF;

,,FATCA* zékon Foreign Account Tax Compliance, soucast zakona o
motivacnich opatfenich pro zvySeni zaméstnanosti z roku 2010 (2010
Hiring Incentives to Restore Employment Act), ktery byl v USA pfijat
v roce 2010;

»Zakon FATCA* lucembursky zakon ze dne 24. Cervence 2015 tykajici se FATCA,
kterym se provadi Mezivladni dohoda (vzor 1) ze dne 28. biezna 2014

uzaviena mezi Velkovévodstvim lucemburskym a USA;

,,Fond* ThomasLloyd Cleantech Infrastructure Fund SICAV;
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LInfrastrukturni aktivum typu
»greenfield

»Zpusoby poskytovani informaci*

»IFRS*

,.Infrastrukturni aktivum®

nHInfrastrukturni spole¢nost

,,Obdobi prvni nabidky*

»Investi¢ni poradce®

13

»Smlouva s Investi¢nim poradcem

,,Investice*
,Investor

»HInvesti¢ni vybor*

,,Smérnice IPEV*

Infrastrukturni aktivum, které se nachazi v pocatecni fazi svého
zivotniho cyklu a které vyzaduje znaéné kapitalové vydaje na vystavbu
a/nebo vyvoj pred tim, nez dosahne provozni faze;

Informace obsazené v nebo prostfednictvim nasledujiciho: (i) prodejni
dokumenty  Spole¢nosti, jeji nabidkova nebo marketingova
dokumentace, (ii) formulaf upisu, odkupu, ptemény nebo pievodu, (iii)
prohlaseni nebo potvrzeni v jakékoli podobé, (iv) dopis, fax, e-mail
nebo jakykoli typ oznameni ¢i zpravy (véetné Ustnich), (v) zprava v
tisku (listinna nebo elektronickd), (vi) pravidelna zprava Spole¢nosti,
(vii) sidlo Spole¢nosti, Spravce AIF nebo tfeti strany, (viii) tfeti strana,
(ix) internet/webové stranky (s vyhradou hesel a dalSich omezeni) (x)
dalsi prostfedky a média, jak ur¢i Spole¢nost nebo jeji Spravce AIF,
pokud tyto prostfedky a média dodrzuji Stanovy a platné lucemburské
zéakony a predpisy;

Mezinarodni standardy tucetniho vykaznictvi ve znéni pfijatém
nafizenim (ES) ¢. 1606/2002 ze dne 19. Cervence 2002 o uplatiiovani
mezinarodnich GCetnich standard;

jakakoli infrastrukturni aktiva pokryvajici poskytovani zakladnich
sluzeb a vybavenosti, na nichz zavisi rlst a rozvoj komunity; patii sem
Obnovitelna energie, Inzenyrské sité, Aktiva v podobé dopravni
infrastruktury, Socialni infrastruktura a Komunikace a dalsi aktiva se
socialnim ¢i ekonomickym piinosem;

kétovany nebo nekotovany vetejny ¢i soukromy subjekt, ktery piimo ¢i
nepiimo vlastni a rozviji nebo provozuje jedno nebo vice
Infrastrukturnich aktiv, véetné aktiv souvisejicich s Infrastrukturnimi
aktivy nebo tato Aktiva dopliujicich;

obdobi stanovené Predstavenstvem a uvedené v &lanku ,,UPISY“
tohoto Prospektu; béhem tohoto obdobi jsou nabizeny Akcie a mohou
byt upsany za fixni cenu;

ThomasLloyd Global Asset Management (Schweiz) AG;

smlouva uzavfena mezi Investi¢nim poradcem a Spravcem AIF dne 2.
ledna 2017 (v platném znéni), na zakladé které¢ Investicni poradce
poskytuje Spravci AIF poradenské sluzby ohledné¢ Fondu;

veskeré investice do Fondu;
potencialni investor Fondu;

vybor zfizeny Spravcem AIF k tomu, aby provadél revize a ¢inil
rozhodnuti ohledn¢ investic a naopak odprodeje majetku;

specificky ocenovaci standard pro oblast private
equity tykajici se souCasnych osvédéenych postupl pii ocenovani
soukromych kapitalovych investic, v platném znéni revidovaném v
prosinci 2015;
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»Datum zahajeni*

,,Zakon ze dne 12. ¢ervence 2013

,»Zakon ze dne 17. prosince 2010

»Lucembursky zakon o vytésnéni a

odprodeji

»Poplatek za spravu®

,,Cista hodnota aktive

,,Cista hodnota aktiv na Akcii®

,OECD*

,» Vykonnostni odména“

,»Zakon o prospektu*

»Smeérnice o prospektu‘

,»,RCS*

,,Referenéni ména“
»Registrator a Pfevodni zmocnénec™

,,Obnovitelna energie*

»RESA*

,,Omezena osoba“

»Akcie

ThomasLloyd Cleantech Infrastructure Fund SICAV

datum uvedené v ¢asti III, ¢lanku 1. ,,UPISY*®, k némuz Fond zahaji
svou investi¢ni ¢innost;

lucembursky zakon ze dne 12. cervence 2013 o spravcich
alternativnich investi¢nich fondd, ve znéni pozdé&jsich predpist;

lucembursky zakon ze dne 17. prosince 2010 o subjektech kolektivniho
investovani, ve znéni pozdé&jsich predpist;

lucembursky zakon ze dne 21. ¢ervence 2012 o pravech na vytésnéni a
odprode;;

poplatek za spravu, ktery plati Fond Spravci AIF za jeho sluzby Fondu,
jak je uvedeno v tomto Prospektu;

Cistd hodnota aktiv pfipadajici na Fond nebo Tiidu, stanovena v
souladu s timto Prospektem, se Stanovami a s Postupem ocelovani;

Cista hodnota aktiv vydélend podtem Akcii ve Tidé, které jsou
emitovany nebo povazovany za emitované;

Organizace pro hospodaiskou spolupraci a rozvoj;

motivaéni bonus, ktery miZze byt vyplacen Spravci AIF, jak je
stanoveno v tomto Prospektu;

lucembursky zakon ze dne 10. ¢ervence 2005 o prospektech cennych
papirt, ve znéni pozdéjsich predpist;

smérnice 2003/71/ES a vSechny jeji zmény, vcetné smérnice
2010/73/EU;

lucembursky obchodni rejstiik (Registre de Commerce et des
Sociétés);

meéna, v niz je denominovan Fond nebo jednotlivé Tridy;
CACEIS Bank, lucemburska pobocka;

vyrobni aktiva zalozena na zdrojich obnovitelné energie, jako je vétrna
a solarni energie, biomasa, geotermalni a vodni energie a energie
oceanull a mofi;

Recueil Electronique des Sociétés et Associations;

osoba drzici akcie za okolnosti, které by podle Piedstavenstva mohly
vést k tomu, Zze Fondu vznikne dafiova povinnost nebo jina financni
nevyhoda, které by jinak nevznikly, véetné pozadavku registrace podle
zakonl o cennych papirech a investicich a jinych zdkont a predpist
jakékoli zemé nebo organu, vcetné (i) Osoby z USA a (ii) Investora v
ramci planu benefiti.

kusové akcie na jméno jakékoli Ttidy;
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,,Akcionar*

,,Socialni infrastruktura®

»Den upisu“

,»,Obdobi nasledné nabidky*

,Dcefina spole¢nost™

»Aktiva v podobé dopravni
infrastruktury*

»»SKI*

,»USA®

,,Osoba z USA“

nHInzenyrské sité*

osoba registrovana jako drzitel Akcii v rejsttiku akcionaiti Fondu;

infrastrukturni aktiva slouzici socialnim sluzbam, jako jsou skoly a jina
vzdélavaci zafizeni, zdravotnicka zafizeni a domovy dichodct;

kazdy Pracovni den, k némuz mohou byt upsany Akcie, jak je uvedeno
v &lanku ,,UPISY*;

obdobi stanovené Predstavenstvem a uvedené v &lanku ,,UPISY“
tohoto Prospektu; béhem tohoto obdobi jsou nabizeny Akcie a mohou
byt upsany v jejich Cisté hodnoté aktiv;

jakakoli spole¢nost, spoleény podnik nebo subjekt,

(a) ktery je ovladan Fondem; nebo

b) v némz Fond pfimo ¢i nepfimo drzi vice nez 50% podil na
akciovém kapitalu; a

ktery v kazdém ptipad¢ spliiyje nasledujici podminky:

(i) nema Zadnou hlavni ¢innost krom¢ drzby podilti v Infrastrukturni
spole¢nosti; a

(i1) v rozsahu pozadovaném platnymi Gcetnimi pravidly a piedpisy je
tato dcefina spole¢nost konsolidovana v fadné ucetni zavérce
Fondu;

ma se za to, ze jakékoli z vyse uvedenych domacich nebo zahrani¢nich

spolec¢nosti, spole¢nych podnikti a subjektd jsou ,,ovladany” Fondem,

pokud (i) Fond ma celkem pifimo ¢i nepiimo ve svém drZeni vice nez

50 % hlasovacich prav v takovém subjektu nebo ovlada vice nez 50 %

hlasovacich prav na zakladé dohody s ostatnimi akcionafi, nebo pokud

(i1) jsou majoritni vedouci pracovnici nebo Clenové predstavenstva

takového subjektu Cleny Predstavenstva Fondu, s vyjimkou piipadu,

kdy to neni schidné z danovych ¢i regulacnich diivodt, nebo pokud

(iii) Fond nebo Investi¢ni poradce (nebo jejich spfiznéné osoby) maji

pravo jmenovat ¢i odvolat vétSinu ¢lend fidiciho organu takového

subjektu. Pro vylouéeni pochybnosti pojem Dcefinda spolecnost

zahrnuje vSechny dcefiné spolecnosti, v nichZz matefska spolecnost

vlastni 100 %;

vetejna Infrastrukturni aktiva pro prepravu zboZi nebo cestujicich,
napiiklad zpoplatnéné silnice a dalnice, udrzba a/nebo rozsifovani
silnic, mosty, tunely, pfistavy, letiste, plavebni komory nebo Zeleznice;

subjekt kolektivniho investovani ve smyslu lucemburského prava;

Spojené staty americké (véetné Statt a District of Columbia) a jejich
teritoria, drzavy a dals$i oblasti spadajici pod jejich jurisdikei;

ma vyznam uvedeny na titulni stran¢ tohoto Prospektu;

Infrastrukturni aktiva, ktera zajist'uji sluzby vyuzivané vefejnosti (jiné
nez Obnovitelna energie), vcetné vyroby, pienosu, distribuce a
skladovani energie, vodovodi a kanalizaci (napf. vodovodni sité,
kanaliza¢ni potrubi a pridruZena zafizeni na Gpravu vody) a odpadu;
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,Den ocenéni* (i) béhem Obdobi nasledné nabidky znamena posledni Pracovni den
kazdého kalendafniho mésice, (ii) a potom (a) 30. ¢ervna a 31. prosince
kazdého roku, a (b) jiny Pracovni den dle rozhodnuti Predstavenstva;

,»Postup ocenovani* postup ocenovani Spravce AIF vztahujici se na Fond.

V tomto Prospektu se vSemi odkazy na ,,EUR" rozumi odkazy na jednotnou ménu Evropské a ménové unie,
vsemi odkazy na ,,USD* se rozumi odkazy na americky dolar, oficialni ménu Spojenych statd, vsemi odkazy na
,,CHF* se rozumi odkazy na ménu Svycarska, viemi odkazy na ,,CZK* nebo , K& se rozumi odkazy na ménu
Ceské republiky, vsemi odkazy na ,,GBP“ se rozumi odkazy na libru $terlinkl, oficialni ménu Spojeného
kralovstvi, odkazy na ,,AUD* se rozumi odkazy na australsky dolar, oficialni ménu Australského spolecenstvi,
vSemi odkazy na ,,JPY* se rozumi odkazy na japonsky jen, oficialni ménu Japonska, a v§emi odkazy na ,,SGD*
se rozumi odkazy na singapursky dolar, oficialni ménu Singapuru.

Vsechny odkazy na ,,élanek™ znamenaji odkazy na ¢lanek tohoto Prospektu.
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UPOZORNENI PRO INVESTORY V EVROPSKEM HOSPODARSKEM PROSTORU (EHP)

Ve vztahu k jednotlivym ¢lenskym stattim EHP (kazdy dale jen ,,Clensky stat”), které zavedly smérnici
2011/61/EU o spravcich alternativnich investicnich fondi (dale jen ,,Smérnice o spravcich alternativnich
investi¢nich fondu*) (a pro které (jiz) nejsou k dispozici pfechodna opatfeni), mize byt toto Nabidkové
memorandum distribuovano a Akcie nabizeny v Clenskych statech nebo prodavany do Clenskych statt pouze za
téchto podminek: (1) Fond miize byt nabizen profesionalnim investoriim v ptisluiném Clenském staté v souladu
se Smeérnici o spravcich alternativnich investicnich fondd (implementovanou do mistniho zakona/pravniho
piedpisu daného Clenského statu); nebo (2) toto Nabidkové memorandum miize byt jinak legalné distribuovano
a Akcie mohou byt jinak legalné nabizeny nebo prodavany v daném Clenském staté (véetné nabidky i prodeje z
iniciativy Investora).

Ve vztahu ke kazdému Clenskému statu EHP, ktery k datu tohoto Nabidkového memoranda nezavedl Smérnici
o spravcich alternativnich investi¢nich fondt, mize byt toto Nabidkové memorandum distribuovano a Akcie
nabizeny nebo prodavany pouze za podminky, Ze toto Nabidkové memorandum muize byt legalné distribuovano
a Akcie mohou byt legalné nabizeny nebo prodavany v daném Clenském staté (véetné nabidky &i prodeje z
iniciativy Investora).
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VISA 2018/112637-11154-0-PC

L'apposition du visa ne peut en aucun cas servir
d'argument de publicité
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4 THOMASLLOYD

ThomasLloyd Cleantech
Infrastructure Fund SICAV

a company organised under the laws of the Grand Duchy of Luxembourg as a société
d’investissement a capital variable (“SICAV”), under the form of a société anonyme
(“SA”) and registered with the Registre de Commerce et des Sociétés of Luxembourg under
number B 212272

PROSPECTUS

for the offering of

Class A EUR ISIN LU1565397756 / Common Code 156539775
Class A GBP ISIN LU1563395638 / Common Code 156339563
Class A CHF ISIN LU1563395711 / Common Code 156339571
Class A CZK ISIN LU1563395802 / Common Code 156339580
Class A USD ISIN LU1563395984 / Common Code 156339598
Class A JPY ISIN LU1809132548 / Common Code 180913254
Class A AUD ISIN LU1809132977 / Common Code 180913297
Class A SGD ISIN LU1809132621/ Common Code 180913262
Class D EUR ISIN LU1563396016 / Common Code 156339601
Class D GBP ISIN LU1563396107 / Common Code 156339610
Class D CHF ISIN LU1563396289 / Common Code 156339628
Class D CZK ISIN LU1563396362 / Common Code 156339636
Class D USD ISIN LU1563396446 / Common Code 156339644
Class D JPY ISIN LU1809133199 / Common Code 180913319
Class D AUD ISIN LU1809133439 / Common Code 180913343
Class D SGD ISIN LU1809133355/ Common Code 180913335
Shares in registered form

23 May 2018




ThomasLloyd Cleantech Infrastructure Fund SICAV (the “Fund”) is incorporated in Luxembourg as an
investment company with variable capital (société d’investissement a capital variable) under the form of a public
limited company (société anonyme) which is authorised pursuant to Part I of the Law of 17 December 2010. The
Fund qualifies as an undertaking for collective investment of the closed-ended type within the meaning of the
Prospectus Act. This Prospectus has been approved by the Commission de surveillance du secteur financier (the
“CSSF”) which is the Luxembourg competent authority to approve the Prospectus under the Prospectus Act. This
prospectus (the “Prospectus™) constitutes a “prospectus” for the purpose of article 5.3 of the Prospectus Directive
and article 8 of the Prospectus Act. However, neither the registration of the Fund under the Law of 17 December
2010 nor the approval of the Prospectus under the Prospectus Act require the CSSF to approve or disapprove either
the adequacy or accuracy of this Prospectus or the assets held by the Fund. Any representations to the contrary are
unauthorised and unlawful.

The Directors are responsible for the information contained in the 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) the information contained in the
Prospectus is at its date in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors consented to the use of the Prospectus during the period from, and including, 29 May 2017
to, and including, 2 June 2017 (the “Initial Offer Period”) and during the period from, and including, 6 June 2017 to,
and including, 31 December 2019 (the “Subsequent Offer Period”) with respect to subsequent resale and final
placement of the Shares to the public by the Authorised Distributor in Luxembourg and Germany, it being understood
that, no specific tranche had been or is being reserved for only one of these countries and that the Authorised
Distributor was or will be the same for the sale and final placement of the Shares to the public in Luxembourg and
Germany. The Directors accept responsibility accordingly.

Statements made in the Prospectus are based on the law and practice currently in force in Luxembourg and are
subject to changes therein.

No person has been authorised to give any information or to make any representations in connection with the
offering of Shares other than those contained in this Prospectus and the reports referred to above, and, if given
or made, such information or representations must not be relied on as having been authorised by the Fund. The
delivery of this Prospectus (whether or not accompanied by any report) or the issue of Shares shall not, under
any circumstances, create any implication that the affairs of the Fund have not changed since the date hereof.

The distribution of this Prospectus and the offering of Shares in certain other jurisdictions may be restricted in
particular pursuant to selling restrictions in the AIFM Directive and applicable local rules and regulations.
Persons into whose possession this Prospectus comes are required by the Fund to inform themselves about and
to observe any such restrictions. This Prospectus 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 INVESTOR MUST LOOK TO THE AUTHORISED DISTRIBUTOR AT THE TIME OF SUCH
OFFER FOR THE PROVISION OF SUCH INFORMATION. THE FUND HAS NO RESPONSIBILITY
TO AN INVESTOR IN RESPECT OF INFORMATION ON THE TERMS AND CONDITIONS OF
THE OFFER.

ANY FINANCIAL INTERMEDIARY USING THIS PROSPECTUS HAS TO STATE ON ITS

WEBSITE THAT IT USES THE PROSPECTUS IN ACCORDANCE WITH THE CONSENT AND THE
CONDITIONS DESCRIBED HEREIN.
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United States: The Shares are not and will not be registered under the United States Securities Act of 1933, as
amended (the “1933 Act”) and the Fund has not been and will not be registered under the United States
Investment Company Act of 1940, as amended (the “1940 Act”) or permitted to be sold under any law of the
United States. Except as may be approved by the Directors in their sole discretion, the Shares may not be
offered, sold, transferred or delivered, directly or indirectly, in the United States, its territories or possessions
nor benefit directly or indirectly to United States Persons (as defined in Regulation S under the 1933 Act) and
similar categories (as described in the United States “HIRE” Act of 18 March 2010 and in the FATCA
framework) (hereafter collectively referred to as “US Person(s)”). The Articles provide that the sale and transfer
of Shares to US Persons must be approved by the Directors and the Directors may repurchase Shares held by a
US Person or refuse to register any transfer to a US Person as it deems appropriate to ensure compliance with
applicable laws and other requirements as described herein. If permitted by the Directors, any purchaser of
Shares that is a US Person must be a “qualified purchaser” as defined in the 1940 Act and the rules promulgated
thereunder and an “accredited investor” as defined in Regulation D under the 1933 Act.

The Fund will not knowingly offer or sell Shares to any Investor to whom such offer or sale would be unlawful,
or might result in the Fund incurring any liability to taxation or suffering any other pecuniary disadvantages
which the Fund might not otherwise incur or suffer or would result in the Fund being required to register under
the 1940 Act. Each Investor must represent and warrant to the Fund that, amongst other things, he is able to
acquire Shares without violating applicable laws. Power is reserved in the Articles to redeem compulsorily any
Shares held directly or beneficially in contravention of these prohibitions.

This Prospectus may be translated into other languages. In the event of any inconsistency or ambiguity in
relation to the meaning of any word or phrase in any translation, the English text shall prevail to the extent
permitted by the applicable laws or regulations, and all disputes as to the terms thereof shall be governed by, and
construed in accordance with, the laws of Luxembourg.

Each Investor must be aware that subscription for or acquisition of one or more Shares implies its complete and
automatic adherence to (i) the content of the Prospectus and (ii) the fact that any amendment made to the
Prospectus following an acceptable and validly implemented procedure described in Part IV, section 12
“General” shall bind and be deemed approved by all Shareholders.

Any information which the AIFM or the Fund is under a mandatory obligation (i) to make available to Investors
before investing in the Fund, including but not limited to any material change thereof and updates of any
essential elements of this Prospectus, or (ii) to disclose (periodically or on a regular basis) to Investors (each
such information under (i) or (ii) being hereafter referred to as a “Mandatory Information™) shall be validly
made available or disclosed to Investors via and/or at any of the legally acceptable information formats listed in
the Articles (the “Information Formats™).

Investors are reminded that certain Information Formats (each hereinafter an “Electronic Information
Formats”) require access to the internet and/or to an electronic messaging system and that, by the sole fact of
investing or soliciting an investment in the Fund, Investors acknowledge the possible use of Electronic
Information Formats and confirm having access to the internet and to an electronic messaging system allowing
them to access any Mandatory Information made available or disclosed via an Electronic Information Format.

In principle, this Prospectus mentions the specific relevant Information Formats via and/or at which an Investor
may access any Mandatory Information that is not available or disclosed in this Prospectus. If this were not the
case, Investors acknowledge that the relevant Information Format is available or disclosed in the Articles or at
the registered office of the AIFM. No Investor will be allowed to invoke or claim the unavailability or non-
disclosure of any Mandatory Information if this Mandatory Information was contained in this Prospectus or in
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the Articles or was available or disclosed via and/or at the relevant Information Format available or disclosed at
the registered office of the AIFM.

Any references to websites included in this Prospectus are for information purposes only and do not form part of
the Prospectus.

Data protection: Pursuant to data protection rules applicable in Luxembourg (including, but not limited to, the
Luxembourg law of 2 August 2002 on the Protection of Persons with regard to the processing of personal data,
as amended from time to time) any personal data provided in connection with an investment in the Fund may be
held on computer and processed by the Fund, the AIFM, the Investment Advisor, the Administrative Agent and
their affiliates or delegates (together hereafter the “Entities™) as data processor or data controller, as appropriate.
Personal data may be processed for the purposes of processing subscription, conversion and transfer orders,
maintaining registers of Shareholders and carrying out the services provided by the Entities as well as to comply
with legal or regulatory obligations including, but not limited to, legal obligations under applicable company
law, anti-money laundering law, FATCA, CRS or similar laws and regulations (e.g. at OECD or EU level).

Personal data shall be disclosed to third parties where necessary for legitimate business interests only. This may
include disclosure to third parties such as governmental or regulatory bodies including tax authorities, auditors,
accountants, investment managers, investment advisors, paying agents and subscription, transfer and conversion
agents, distributors as well as permanent representatives in places of registration and any other agents of the
Entities who may process the personal data for carrying out their services and complying with legal obligations
as described above.

Investors are also informed that, as a matter of general practice, telephone conversations and instructions may be
recorded as proof of a transaction or related communication. Such recordings will benefit from the same
protection under Luxembourg law as the personal data and shall not be released to third parties, except in cases
where the Fund, the AIFM, the Investment Advisor and/or the Administrative Agent are compelled or entitled
by law or regulation to do so.

By subscribing for Shares of the Fund, Investors consent to the aforementioned processing of their personal data
and in particular, the disclosure of their personal data to, and the processing of their personal data by the Entities
including Entities situated in countries outside of the European Union which may not offer a similar level of
protection as the one deriving from Luxembourg data protection rules. Investors acknowledge that the transfer
of their personal data to these Entities may occur via, and/or their personal data may be processed by, parties in
countries which may not have data protection requirements deemed equivalent to those prevailing in the
European Union.

The Fund shall communicate any information to the Investor according to which (i) the Fund is responsible for
the treatment of the personal data provided for in the FATCA Law and/or the CRS Law; (ii) the personal data
will only be used for the purposes of the FATCA Law and/or the CRS Law; (iii) the personal data may be
communicated to the Luxembourg tax authorities (Administration des Contributions Directes); (iv) responding
to FATCA- and/or CRS-related questions is mandatory and accordingly the potential consequences in case of no
response; and (v) the Investor has a right of access to and rectification of the data communicated to the
Luxembourg tax authorities (Administration des Contributions Directes).

Investors acknowledge and accept that failure to provide relevant personal data requested by the Fund, the
AIFM and/or the Administrative Agent in the course of their relationship with the Fund may prevent them from
maintaining their holdings in the Fund and may be reported by the Fund, the AIFM and/or the Administrative
Agent to the relevant Luxembourg authorities.
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Investors acknowledge and accept that the Fund, the AIFM or the Administrative Agent will report any relevant
information in relation to their investments in the Fund to the Luxembourg tax authorities which will exchange
this information on an automatic basis with the competent authorities in the United States or other permitted
jurisdictions as agreed in the FATCA Law, CRS at OECD and EU levels or equivalent Luxembourg legislation.

Investors may request access to, rectification or deletion of any personal data provided to any of the parties
above or stored by any of the parties above in accordance with applicable data protection rules. Investors may at
any time object, on request and free of charge, to the processing of their personal data for direct marketing
purposes. Investors should address such requests to ThomasLloyd Cleantech Infrastructure Fund SICAV at 5,
Allée Scheffer, L-2520 Luxembourg, Grand Duchy of Luxembourg.

Reasonable measures have been taken to ensure confidentiality of the personal data transmitted between the
parties mentioned above. However, due to the fact that the personal data is transferred electronically and made
available outside of Luxembourg, the same level of confidentiality and the same level of protection in relation to
data protection rules as currently in force in Luxembourg may not be guaranteed while the personal data is kept
abroad.

The Fund will accept no liability with respect to any unauthorised third party receiving knowledge and/or
having access to Investors’ personal data, except in the event of wilful misconduct or gross negligence of the
Fund.

Personal data shall not be held for longer than necessary with regard to the purpose of the data processing,
subject always to applicable legal minimum retention periods.

An investment in the Fund should be regarded as a long-term investment. There can be no guarantee that
the investment objective of the Fund will be achieved.

The whole text of this document should be read. The attention of potential Investors is drawn in
particular to the section of this document entitled “Risk Factors”. If you are in any doubt about the
contents of the Prospectus you should consult your stockbroker, bank manager, solicitor, accountant or
other financial adviser.

In addition, the Fund's investments are subject to market fluctuations and to the risks inherent in all
investments and there can be no assurances that appreciation will occur. It will be the policy of the
Fund to maintain a diversified portfolio of investments so as to minimise risk.

None of the Shares are currently listed on a stock exchange. The Fund reserves the right to list the
Shares of one or several Classes in the future on a stock exchange as determined by the Directors,
subject to the approval of the competent authorities and markets. In such event, another prospectus
with respect to the admission to trading of the Shares will have to be approved by the CSSF. There is
no secondary market for the Shares and none is expected to develop.

Prospective Investors should inform themselves as to: (a) the possible tax consequences; (b) the legal
requirements; and (c) any foreign exchange restrictions or exchange control requirements, which they
might encounter under the laws of the countries of their citizenship, residence or domicile, and which
might be relevant to the subscription, holding or disposal of Shares.

23 May 2018
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Summaries are made up of disclosure requirements known as “Elements”. These Elements are numbered
in sections A — E (A.1 — E.7). This Summary contains all the Elements required to be included in a
summary for the issue of Shares. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements. Even though an Element may be required to be inserted
in this Summary because of the type of securities and issuers, it is possible that no relevant information
can be given regarding the Element. In this case a short description of the Element is included in the
Summary with the mention of “Not applicable”.

Section A. Introduction and warnings

Element Disclosure
requirement

Al Introduction and This summary should be read as an introduction to the prospectus (the
warnings “Prospectus”). Any decision to invest in the registered shares of no par
value (the “Shares”) of any separate classes of shares (the “Class”)
issued by ThomasLloyd Cleantech Infrastructure Fund SICAV (the
“Fund”) should be based on a consideration of this Prospectus as a
whole by the prospective investor in the Fund (the “Investor”). Where a
claim relating to the information contained in this Prospectus is brought
before a court, the plaintiff Investor might, under the national legislation
of the Member State (as defined under Element A.2), have to bear the
costs of translating this Prospectus before the legal proceedings are
initiated. Civil liability attaches only to those persons who have tabled
the summary including any translation thereof, but only if the summary
is misleading, inaccurate or inconsistent when read together with the
other parts of this Prospectus or it does not provide, when read together
with the other parts of this Prospectus, key information in order to aid
Investors when considering whether to invest in the Shares.

A2 Consent to the use | The Fund consented to the use of this Prospectus in connection with the
of the prospectus, | offer of the Shares during the period from, and including, 29 May 2017
the offer period to, and including, 2 June 2017 (the “Initial Offer Period”) and during
and other the period from, and including, 6 June 2017 to, and including, 31
conditions of use. | December 2019 (the “Subsequent Offer Period”)! by the following
financial intermediary (the “Authorised Distributor”) in Luxembourg
and Germany, and subject to the validity of this Prospectus and the
conditions, set out below for so long as it is authorised to make such
offers under the Markets in Financial Instruments Directive (Directive
2014/65/EU, as amended from time to time):

Authorised Distributor: ThomasLloyd Global Asset Management
GmbH.

! The continuation of the Subsequent Offer Period after the expiration of the validity of this Prospectus on 24 May 2018 is subject to the
approval by the CSSF of another prospectus compliant with the Prospectus Act.
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Member State: Luxembourg and Germany. Conditions: The specified
Authorised Distributor has the Fund’s consent to use the Prospectus in
respect of offers of the Shares made in the specified Member State(s)
provided that it complies with all applicable laws and regulations.

The Fund may give consent to additional financial intermediaries after
the date of this Prospectus and, if it does so, it will publish the above
information in relation to them on ThomasLloyd’s website.

An offer of the Shares may have been made during the Initial Offer
Period and may be made, subject to the conditions set out above, during
the Subsequent Offer Period by any of the Fund or the Authorised
Distributor.

Other than as set out above, the Fund has not authorised the making of
any offer of the Shares by any person in any circumstances and such
person is not permitted to use this Prospectus in connection with its offer
of any Shares. Any such offers are not made on behalf of the Fund or the
Authorised Distributor and none of the Fund or the Authorised
Distributor has any responsibility or liability for the actions of any
person making such offers.

THE INVESTOR MUST LOOK TO THE AUTHORISED
DISTRIBUTOR AT THE TIME OF SUCH OFFER FOR THE
PROVISION OF INFORMATION ON THE TERMS AND
CONDITIONS OF THE OFFER.

Section B. Issu

er

B.11

Sufficiency of
issuer’s working
capital.

The EUR 2,000,000 subscriptions from ThomasLloyd Cleantech
Infrastructure Fund GmbH received by the Fund since its incorporation,
(as current sole sharcholder of the Fund) means that in the Directors’
opinion, the Fund has sufficient working capital for its present
requirements.

issuer’s position
therein.

B.33 B.1 Legal and ThomasLloyd Cleantech Infrastructure Fund SICAV.
commercial name
of issuer.

B.33 B.2 Domicile and The Fund is a closed-ended investment company organized as a public
legal form of the limited liability company (sociét¢ anonyme) and incorporated and
issuer, legislation | operating under the laws of the Grand Duchy of Luxembourg and
under which it qualifies as a société d’investissement a capital variable. The Fund
operates and its qualifies as an alternative investment fund (an “AIF”) within the
country of meaning of the Law of 12 July 2013.
incorporation.

B.33 B.5 If applicable, For the time being, the Fund is wholly owned by ThomasLloyd
description of the | Cleantech Infrastructure Fund GmbH and has no subsidiaries.
group and the
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B.33 B.6

Name of any
person having a
notifiable interest
in the issuer’s
capital or voting
rights, together
with the amount
of such interest.
Whether the
issuer’s major
shareholders have
different voting
rights if any.
Details on the
entity owning or
controlling the
issuer and the
nature of such
control.

ThomasLloyd Cleantech Infrastructure Fund GmbH, a Gesellschaft mit
beschrinkter Haftung existing under German law is the sole sharcholder
and founder of the Fund (the “Founder”) and hence directly exercises
control over the Fund. All Shareholders have the same voting rights in
respect of the share capital of the Fund.

B.33 B.7

Selected historical
key financial
information
regarding the
issuer.

As at December 31, 2017

Assets

Current assets

Other receivables and 113,617
prepayments

Cash at bank 1,186,768
Total assets 1,300,385
Liabilities

Current liabilities

Other payables and accrued

expenses 452,797
Total current liabilities 452,797
Net asset value 847,587
Represented by

Class D EUR Shares

Number of Class D EUR

Shares issued 10,177.71
Net asset value per share EUR 83.280
Results for the period

Loss for the financial period (402,413)
Net asset value 847,587
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B.33 B.8 Selected key pro Not applicable given that there has been no change since the financial
forma financial statements for the period ended 31 December 2017 and the Fund does
information, not yet own any portfolio.
identified as such.

B.33 B.9 Where a profit Not applicable. No such profit forecast or estimate is to be included in
forecast or the prospectus.
estimate is made,
state the figure.

B33 B.10 Description of the | Not applicable. The Fund’s auditors, Deloitte Audit S.a r.l., have given
nature of any an unqualified opinion that the financial statements for the period ended
qualifications in | 31 December 2017 (the “Annual Financial Statements™) present fairly,
the audit report on | in all material respects, the financial position of the Fund as at December
the historical 31, 2017 in accordance with the accounting policies described in Note 1
financial to the Annual Financial Statements.
information.

B.33C.3 Number of shares | The Fund has issued 10,177.71 shares of no par value, all fully paid.
issued and fully The Fund is authorised to issue an unlimited number of Shares, all of
paid and issued which are without nominal value and must be issued fully paid.
but not fully paid.

Par value per
share, or absence
of par value.

B.33C.7 Description of The Directors intend to pay quarterly distributions, which may be paid
dividend policy. out of capital, capital gains or net income proceeds, to holders of

Distribution Shares at the beginning of the subsequent calendar quarter
within 10 Business Days thereafter. The Directors shall determine in
their discretion the amount of distributions to be paid to holders of
Distribution Shares, provided that (i) no distributions shall be paid on a
Distribution Share that exceeds in aggregate 6% p.a. of the initial
subscription amount (excluding Subscription Fees (as defined under
Element E.1) paid with respect to such Share, the remainder (if any)
being reinvested by the Fund for the benefit of the holders thereof; and
(i1) distributions may not reduce the net assets of the Fund below the
required minimum capital of EUR 1,250,000.
No distributions will be paid out to holders of Accumulation Shares.
B.33D.2 Key information | Key risks which could materially adversely affect the Fund and its ability

on the key risks
that are specific to
the issuer.

to make payments due under the issuance of the Shares relate, inter alia,
to the particular Fund’s structure and the illiquidity of its Shares (e.g. the
expected term of the Fund being up to 8 years, the investment in the
Fund is a long-term one; the Fund being closed-ended, it will not accept
applications from Shareholders to redeem their shares and investors may
therefore be required to maintain their investment in the Fund for its
entire duration without an expectation of any distribution for a period of
years, if at all. In addition, there is no public market for the Shares and
none is expected to develop), to the valuation process which may involve
uncertainties and judgmental determinations that could adversely affect
the Net Asset Value of the Shares, to the Fund’s future Investments
(being defined as any and all investments of the Fund) (more specifically
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the lack of diversity of such Investments and the difficulty of sourcing
and securing suitable Investments), to the specific relationship of the
Fund with the AIFM and the Investment Advisor (each being defined
under Elements B.40 and Element B.41, respectively) (the success of the
Fund depends significantly on the efforts and abilities of the AIFM and
the Investment Advisor to evaluate investment opportunities for the Fund
and there can be no guarantee that the selected investments will be
successful and/or profitable; in addition, the existence of a performance
fee may create an incentive for the AIFM and/or the Investment Advisor
to propose more speculative investments to the Fund than they would
otherwise make in the absence of such performance-based arrangements)
and to the regulated status of the Fund (save for registration with the
Trade and Companies Register in Luxembourg and the CSSF's (as
defined under Element B.36) approval, the Fund is not required to be
licensed, registered or authorised under any current securities,
commodities, insurance or banking laws or regulations in Luxembourg,
there is however no assurance that in the future such regulatory
authorities would not take a contrary view regarding the applicability of
any such laws or regulations to the Fund. Any requirement to be licensed
or authorised could have an adverse effect on the Fund and on the
Shareholders).

B.34

Investment
objective and
policy, including
any investment
restrictions, with a
description of the
instruments used.

The objective of the Fund is to achieve an attractive return from capital
invested in any infrastructure assets covering the underlying provision of
basic services, facilities and institutions upon which the growth and
development of a community depends, such as generation assets based
on renewable energy sources, such as wind, solar, biomass, geothermal,
hydro or marine (“Renewable Energy”), infrastructure assets that
provide services consumed by the public (other than Renewable Energy),
including power generation, transmission, distribution and storage, water
and sewage (e.g. water distribution networks, sewage pipelines or
associated treatment facilities) and waste (“Utilities”), public
infrastructure assets for the transport of goods or passengers, for example
toll roads or motorways, road maintenance and/or widening, bridges,
tunnels, ports, airports, locks or railways (“Transport”), infrastructure
assets accommodating social services, such as schools and other
education facilities, healthcare facilities and senior homes (“Social
Infrastructure”) and infrastructure assets that provide communication
services to the public, including transmission, towers, cable networks,
data centers or satellites (“Communication”) and other assets providing
social or economic benefits (the “Infrastructure Assets”) with a
socially and environmentally responsible investment approach that is
geared towards sustainable business values, reducing investment risks
through diversification across countries, sectors, technologies and
investment styles.

The Fund will invest in a broad portfolio of Infrastructure Assets
operated by listed or non-listed publicly or privately owned entities,
which in turn own, either directly or indirectly, and develop or operate
one or more Infrastructure Assets, including any assets associated with
or ancillary to Infrastructure Assets (the “Infrastructure Companies™)
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across Asia and Australasia in the areas of Renewable Energy, Utilities,

Transport, Social Infrastructure, and Communication. It may invest in

Infrastructure Assets in any type of development including Infrastructure

Asset which are in an initial phase of its life cycle and which require

significant capital expenditure for their construction and/or development

prior to reaching their operational phase, Infrastructure Assets which are
fully operational and require refurbishment or maintenance or in
distressed or poorly performing Infrastructure Assets.

The following investment restrictions shall apply to the Fund:

(1) After a period of up to 18 months from 6 June 2017, or such earlier
or later date as may be determined by the members of the board of
directors of the Fund for the time being and any successors to such
members as they may be appointed from time to time (the
“Directors”), it shall not invest more than 30% of its net assets,
directly or indirectly, in the same Infrastructure Asset, provided that
the Fund will not invest more than 20% of its gross assets in other
collective investment undertakings;

(2) It shall invest 100% of its net assets in Investments physically located
in Asian or Australasian countries and in companies investing in the
field of planning, developing, building and operating of
infrastructure projects, particularly in the energy / utilities, transport
and telecommunications sectors;

(4) It shall invest at least 60% of its net assets in Infrastructure
Companies which have been active for less than 5 years, in which it
holds (directly or indirectly through a Subsidiary (as defined below))
at least 25% of the capital shares and which it may exist within a
period of not more than 5 years from the day of initial investment.

(5) It may neither directly nor indirectly (i) borrow nor incur leverage
within the meaning of the Directive 2011/61/EU of the European
Parliament and of the Council of 8 June 2011 on alternative
investment fund managers and amending directive 2003/41/EC and
2009/65/EC and regulations (EC) No 1060/2009 and (EU) No
1095/2010, as amended (the “AIFM Directive™) and (ii) acquire or
hold more than 50% of the voting rights in a listed or non-listed
publicly or privately owned entity, which in turn owns, either
directly or indirectly, and develops or operates one or more
Infrastructure Assets, including any assets associated with or
ancillary to Infrastructure Assets (an “Infrastructure Company”);
and

(6) It may invest up to 100% of its net assets through the same
Subsidiary or other holding company, provided that such investments
shall be looked-through for the purpose of these investment
restrictions.

For the purpose of this Element B.34. “Subsidiary” shall mean any
company, partnership or entity,

(a) which is controlled by the Fund; or

(b) in which the Fund holds directly or indirectly more than a 50%
ownership interest of the share capital; and which in either case
meets the following conditions:

ThomasLloyd Cleantech Infrastructure Fund SICAV 12




(i) it does not have any principal activity other than holding
participations in an Infrastructure Company; and
(i1)) to the extent required under applicable accounting rules and
regulations, such subsidiary is consolidated in the annual accounts of
the Fund;
any of the above mentioned local or foreign companies, partnerships or
entities shall be deemed to be “controlled” by the Fund if (i) the Fund
holds in aggregate, directly or indirectly, more than 50% of the voting
rights in such entity or controls more than 50% of the voting rights
pursuant to an agreement with other shareholders or (ii) the majority
managers or board members of such entity are Directors of the Fund,
except to the extent that this is not practicable for tax or regulatory
reasons or (iii) the Fund or the Investment Advisor (as defined under
Element B.41) (or an affiliate thereof) has the right to appoint or remove
a majority of the members of the managing body of that entity. For
avoidance of doubt, Subsidiary includes any wholly-owned Subsidiary.
The Fund can only use transactions involving derivative instruments in
order to protect its assets against currency exchange or interest rate
fluctuations.
Any transactions on currencies shall generally (i) be directly related to
the assets or liabilities to be hedged, (ii) may not exceed the total value
of such assets and liabilities denominated in such currency and (iii) may
not be entered into for a term exceeding the period during which such
assets are held or anticipated to be acquired or for which such liabilities
are incurred or anticipated to be incurred.

B.35 Borrowing and/or | Not applicable. The Fund is not allowed to borrow.
leverage limits.

B.36 Regulatory status | The Fund qualifies as an AIF within the meaning of the Law of 12 July
together with the | 2013. The Fund is subject to the supervision of the Commission de
name of any surveillance du secteur financier (the “CSSF”).
regulator in its
country of
incorporation.

B.37 Profile of a Shares may not be offered, issued or transferred to any person in
typical investor. circumstances which, in the opinion of the Directors, might result in the

Fund incurring any liability to taxation or suffering any other
disadvantage which the Fund might not otherwise incur, or would result
in the Fund being required to register under any applicable US securities
laws.

Shares may generally not be issued or transferred to any United States
Persons (as defined in Regulation S under the United States Securities
Act of 1933, as amended and similar categories (as described in the
United States “HIRE” Act of 18 March 2010 and in the Foreign Account
Tax Compliance Act framework), except that the Directors may authorise
such issue or transfer of Shares under certain conditions in relation to US
regulations.

B.38 Where more than | Not applicable given that the Fund will not be investing more than 20%

20 % of the gross
assets may be: (a)

of its gross assets in either (a) a single underlying asset or (b) one or
more collective investment undertakings which may in turn invest more
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invested in a
single underlying
asset, or (b)
invested in one or
more collective
investment
undertakings
which may in turn
invest more than
20 % of gross
assets in other
collective
investment
undertakings, or
(c) exposed to the
creditworthiness
or solvency of any
one counterparty,
disclosure of the
identity of the
entity, a
description of the
exposure as well
as information on
the market in
which its
securities are
admitted.

than 20 % of gross assets in other collective investment undertakings. In
addition, more than 20% of the gross assets of the Fund will not be
exposed to the creditworthiness or solvency of any one counterparty.

B.39

Where more than
40 % of the gross
assets may be
invested in
another collective
investment
undertaking,
summary
explaining either:
(a) exposure and
identity of the
underlying
collective
investment
undertaking; or
(b) where the
securities issued
by such collective
investment
undertaking have
already been

Not applicable given that the Fund is not allowed to invest more than
40% of its gross assets in another collective investment undertaking.
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admitted to
trading on a
regulated or
equivalent
market, the
identity of the
underlying
collective
investment
undertaking.

B.40

Description of the
applicant’s service
providers
including the
maximum fees
payable.

Alternative Investment Fund Manager (“AIFM”)

MDO Management Company S.A. has been designated by the Fund,
under the terms and conditions of an agreement entered into between the
Fund and the AIFM on 2 January 2017, to serve as the Fund's external
AIFM. It will be empowered to exercise all the rights attached directly or
indirectly to the assets of the Fund and, in particular, be responsible for
the management of the investments of the Fund.

Management and performance fees

The Fund will pay a management fee equal to one twelfth of up to 2% of
the net value of the assets attributable to the Fund or a Class, as the case
may be, determined in accordance with this Prospectus, the articles of
incorporation of the Fund and the AIFM’s valuation procedure
applicable to the Fund (the “Net Asset Value”) to the AIFM monthly in
arrears. In addition, the AIFM will be entitled to an annual incentive

allocation that may be paid as provided in this Prospectus (the
“Performance Fee”) payable out of the net assets of the Fund
crystallising on 31 December in each year. In addition the Fund shall pay
the AIFM a fixed fee of EUR 10,000 per annum for ongoing risk
monitoring and management services.

Additional fees may be charged to the Fund in relation to other ancillary
services provided in the context of charges in or new applicable laws and
regulations as may be agreed from time to time.

External valuer

Duff & Phelps Ltd has been appointed as external valuer by the AIFM
(the “External Valuer”). The External Valuer is affiliated neither to the
AIFM nor to the Investment Advisor.

External Valuer fees

The fees payable to the External Valuer are expected to amount to the
euro equivalent of 45,000 British pounds for the first asset in the first
year (plus the euro equivalent of 35,000 British pounds each for the
second and any subsequent assets in their respective first year(s)) and
thereafter the euro equivalent of 5,000 British pounds per asset per
Valuation Day (as defined under Element B.42).

Depositary and Administrative Agent

CACEIS Bank, Luxembourg Branch, has been appointed as depositary
bank of the Fund (the “Depositary”) and as administrative agent and
registrar and transfer agent of the Fund (the “Administrative Agent” or
the “Registrar and Transfer Agent”, as applicable).

Depositary and Administrative Agent and Registrar and Transfer Agent
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Fees

The fee payable to the Depositary (as defined below under Element

B.41) is of 0.06% p.a. of the gross assets of the Fund up to EUR 100

million, and 0.05% of the gross assets of the Fund above EUR 100

million, subject to a minimum annual fee of EUR 30,000. In addition, the

Depositary will be paid certain fixed fees for the transaction and

purchase of assets.

The maximum fee payable to the Administrative Agent and Registrar

and Transfer Agent is up to EUR 110,000 per annum. In addition, the

Administrative Agent and Registrar and Transfer Agent will be paid

certain fixed fees for certain other services and their reasonable out-of-

pocket expenses properly incurred in carrying out their duties.

The Fund will also pay various additional costs and expenses, including

but not limited to:

i.  operating expenses relating to investments, insurance and security
costs, expenses of the issue and redemption of Shares;

ii. fees, costs and expenses in relation to any investment holding
entity;

iii.  usual brokerage and other transaction fees and expenses charged by
third parties incurred on transactions with respect to the acquisition
or disposal of the Investments and related expenses;

iv. accounting, due diligence, legal, and other service providers fees in
relation to the portfolio of assets of the Fund and all other fees and
expenses incurred by the Fund or the AIFM acting in respect of the
Fund;

vi. the cost of convening general meetings of the persons recorded as a
holder of Shares in the Fund’s register of shareholders (the
“Shareholders™) or consulting them in writing and of preparing,
printing and distributing all valuations, statements, accounts and
performance and investment reports;

vii. the reasonable costs and expenses of the committee established by
the AIFM to review and to make investment and divestment
decisions (the “Investment Committee”) and out-of-pocket
expenses incurred by its members in connection with meetings or
other business of the Investment Committee;

viii. the out-of-pocket expenses incurred by the Investment Advisor to
perform its duties towards the funds;

ix. expenses incurred in calculating the Net Asset Value and valuating
the assets of the Fund, including the fees of any External Valuer;

xi. the fees of the auditors and the legal adviser to the Fund;

xii. the costs of amending and supplementing any agreements and
documents relating to the Fund and all similar administrative
charges;

xiv. all other taxes (including any irrecoverable VAT or similar levy or
duty) and all fees or other charges levied by any governmental
agency against the Fund in connection with its investments or
otherwise;

xv. remuneration of each of the Directors and the incidental expenses
incurred by each of them for attending and returning from meetings
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of the board of directors of the Fund or general meetings of
Shareholders.

B.41

Identity and
regulatory status
of any investment
manager,
investment
advisor,
custodian, trustee
or fiduciary
(including and
delegated custody
arrangements).

AIFM

MDO Management Company S.A. has been designated by the Fund,
under the terms and conditions of an agreement entered into between the
Fund and the AIFM on 2 January 2017, to serve as the Fund's external
AIFM. MDO Management Company S.A. is authorised as a
management company under Chapter 15 of the Law of 17 December
2010 and as an alternative investment fund manager under Article 6 of
the Law of 12 July 2013.

Investment Advisor

The AIFM has appointed ThomasLloyd Global Asset Management
(Schweiz) AG, an Aktiengesellschafi (public limited company) existing
under the laws of Switzerland, registered with the Trade Register of the

Swiss Canton of Zurich (Handelsregister des Kantons Ziirich) under the
number CHE-113.069.119, and whose registered office is at Talstrasse
80, 8001 Ziirich, Switzerland, as its investment advisor in respect of the
Fund (the “Investment Advisor”). ThomasLloyd Global Asset
Management (Schweiz) AG is a member of the Swiss Financial Services
Standards  Association (Verein fir  Qualitdtssicherung  von
Finanzdienstleistungen (VQF)), an official self-regulatory organisation
established in accordance with the Swiss Money Laundering Act
(Geldwischegesetz (GWG)) and recognised by the Swiss Federal
Finance Administration (FFA).

Depositary and Administrative Agent

CACEIS Bank, acting through its Luxembourg branch (CACEIS Bank,
Luxembourg Branch), is the depositary and administration agent of the
Fund. It is a public limited liability company (société anonyme)
incorporated under the laws of France with a share capital of
440,000,000 euros having its registered office located at 1-3, place
Valhubert, 75013 Paris, France, registered with the French Register of
Trade and Companies under number 692 024 722 RCS Paris. It is an
authorised credit institution supervised by the European Central Bank
and the Autorite de controle prudentiel et de résolution. 1t is further

authorised to exercise through its Luxembourg branch banking and
central administration activities in Luxembourg.

B.42

Periodicity of
valuation of net
asset value and
means of
communication to
investors

The Net Asset Value divided by the number of Shares in a Class, as
appropriate, in issue or deemed to be in issue (the “Net Asset Value per
Share”), as at each Valuation Day will be calculated and published on
ThomasLloyd’s website no later than 20 days on which banks in
Luxembourg are normally open for business for the full usual working
day (the “Business Days”) after the relevant Valuation Day.

For the purpose of this Element B.42, “Valuation Day” means (i) during
the Subsequent Offer Period, the last Business Day of each calendar
month, (ii) and thereafter means (a) 30" June and 31 December in each
year, and (b) such other Business Day as may be decided by the
Directors.
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B.43

In case of
umbrella
collective
investment
undertaking,
statement of any
cross liability that
may occur
between classes
or investment in
other collective
investment
undertaking.

Not applicable given that the Fund will not create compartments.

B.44 B7

Selected historical
key financial
information
regarding the
issuer, presented
for each financial
year of the period
covered by the
historical
financial
information, and
any subsequent
interim financial
period
accompanied by
comparative data
from the same
period in the prior
financial year
except that the
requirement for
comparative
balance sheet
information is
satisfied by
presenting the
year-end balance
sheet information.
This should be
accompanied by a
narrative
description of
significant change
to the issuer’s

As at December 31, 2017

Assets
Current assets
Other receivables and

113,617
prepayments
Cash at bank 1,186,768
Total assets 1,300,385
Liabilities
Current liabilities
Other payables and accrued
expenses 452,797
Total current liabilities 452,797
Net asset value 847,587
Represented by
Class D EUR Shares
Number of Class D EUR
Shares issued 10,177.71
Net asset value per share EUR 83.280
Results for the period
Loss for the financial period (402,413)
Net asset value 847,587
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financial
condition and
operating results
during or
subsequent to the
period covered by
the historical key
financial
information.

B.45

Description of the
portfolio.

Not applicable. The Fund does not yet own any portfolio.

B.46

Most recent net
asset value per
security (if
applicable).

Not applicable. The Fund does not yet own any portfolio.

Section C. Securities

rights attached to
the securities.

C.1 Type and the class | The Fund will issue registered shares of no par value in the following
of the securities Classes which shall have the following identification number and shall
being offered, be available either as Shares of Class A for which no distributions will
including any be paid and the proceeds of which shall be reinvested (the
security “Accumulation Shares”) or as Shares of Class D for which the
identification Directors intend to pay out distributions, as provided in this Prospectus
number. (the “Distribution Shares”) as follows:

ISIN Common Code Class of Shares
LU1563395638 156339563 CLASS A GBP
LU1565397756 156539775 CLASS A EUR
LU1563395711 156339571 CLASS A CHF
LU1563395802 156339580 CLASS A CZK
LU1809132621 180913262 CLASS A SGD
LU1809132977 180913297 CLASS A AUD
LU1809132548 180913254 CLASS A JPY
LU1563395984 156339598 CLASS AUSD
LU1563396016 156339601 CLASS D EUR
LU1563396107 156339610 CLASS D GBP
LU1563396289 156339628 CLASS D CHF
LU1563396362 156339636 CLASS D CZK
LU1563396446 156339644 CLASS D USD
LU1809133199 180913319 CLASS D JPY
LU1809133355 180913335 CLASS D SGD
LU1809133439 180913343 CLASS D AUD

C.2 Currency. The Shares have the currencies set out under Element C.1.

C4 Description of the | The Shares carry no preferential or pre-emption rights and are entitled to

one vote each at all meetings of Sharecholders of the Fund or of the
relevant Class. The Shares are entitled to participate equally in the profits
arising in respect of, and in the proceeds of a liquidation of, the Fund.
Quarterly distributions will be paid to holders of Distribution Shares
exclusively at the beginning of the subsequent calendar quarter within 10
Business Days thereafter.

No applications to redeem Shares or to convert Shares of a Class into
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Shares of another Class or into shares of another undertaking for
collective investment or other investment vehicle will be accepted by the
Fund.

C.5 Description of
any restrictions on
the free
transferability of
the securities.

Not applicable. The Shares are freely transferable.

C.6 If applicable,
details on
application for
admission to

None of the Shares are currently listed on a stock exchange. The Fund
reserves the right to apply for the listing of the Shares of one or several
Classes in the future, subject to the approval of the competent authorities
and markets.

trading on
regulated market

Section D. Risks

D.3 Key information There are also certain factors which are material for the purpose of
on the key risks assessing the risks associated with the Shares. These include the fact that

that are specific to
the securities.

such Shares may not be a suitable investment for all investors (for
example if they are not capable of evaluating the merits and risks of such
an investment, do not have sufficient resources to be able to bear any
losses that may result therefrom, do not believe that the investment is
suitable based upon their investment objectives and financial needs and
needs liquidity for investment), the illiquidity of an investment in the
Fund and the absence of public market for the Shares and one is not
expected to develop and the possibility that Investors may be required to
maintain their investment in the Fund for its entire duration. Because of
the lack of public market for the Shares, Investors should be willing to
hold their Shares until the liquidation of the Fund, without an expectation
of distributions for a period of years, if at all.

Other risks, including, without limitation, sovereign risk and political
risks (the concessions for certain Infrastructure Assets being granted by
government bodies, risks that these government bodies will exercise
sovereign rights and take actions contrary to the rights of the asset
holders under the relevant concession agreement), economic risks (risks
of adverse change in the economic conditions of the jurisdiction in which
the Infrastructure Assets are situated, as well as of global economic
declines), environmental risks (Infrastructure Companies may be liable
for breaches of environmental protection statutes, rules and regulations,
or may become bound by environmental liabilities arising in the future in
relation to any sites they owned or used which may be detrimental to the
value of the Infrastructure asset), geographical risks (the performance of
the Infrastructure Company may be adversely affected by the occurrence
of an event impairing the performance of a non-movable Infrastructure
Asset in the geographic location where this Infrastructure Asset is
located) or industry related risks (any potential design or construction
defect and/or inefficient operations and maintenance of the Infrastructure
Asset may affect the long-term profitability of this Infrastructure Asset)
that are not directly related to the Shares may also materially affect the
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value and performance of the Shares.

Section E. Offer

E.1l

Total net proceeds
and an estimate of
the total expenses
of the issue/offer,
including
estimated
expenses charged
to the investor by
the issuer or the
offeror.

Total net proceeds

The amount of Shares to be issued by the Fund and hence the total net
proceeds of the issue cannot be determined at the time of the Prospectus
given the nature of the Fund which is a société d’investissement a capital
variable (a “SICAV”). The total amount of shares subscribed will be
published shortly after the end of the offer (i.e. early 2020).

Estimate of total expenses

The total expenses of the issue of Shares will be equal to the aggregate
amount of the various fees described under B.40. In addition to these
fees, the Investment Advisor shall be entitled to the payment by the Fund
of initial charges of up to 13.8% (incl. VAT).

Besides their subscription price, Investors will be required to pay a

subscription fee of up to 5% of the subscription price to remunerate any

distributor of the Fund (the “Subscription Fee”).

The aggregate sum of the aforementioned Subscription Fee and initial

charges shall not exceed 18.8% of the amount of aggregate subscriptions

of each Investor to the Fund (hence, on the assumption that the Fund
raises EUR 200,000,000 of funds, when applying the above referenced
fees of up to 18.8% of the total capital raised, the aggregate sum of

Subscription Fee and initial charges would not exceed EUR 37,600,000).

The expenses in relation to the issue of the Shares will be composed of

fixed fees as follows:

- the Auditors' fees and expenses in relation to the establishment of the
Fund and the fees and expenses of the legal advisers to the Fund in
relation to advising on its set up, which are expected to amount to
EUR 200,000 in aggregate.

- Approximate total of fixed fees: EUR 200,000.

In addition to these fixed fees, the CSSF application fees will amount to

0.05% of the total amount of the shares offered to the public by the Fund,

equating to a minimum amount of EUR 15,000 and a maximum amount
of EUR 100,000.

E.2a

Reasons for the
offer and use of
proceeds.

The reasons of the offer are described under Element B.34 “Investment
objective” above.

The proceeds of the offer of Shares will be used as described under
Element B.34, “Investment policy” above.

As underlined under Element E.1, the total costs and expenses of
establishing the Fund, which amount to approximately EUR 200,000, are
being paid by the Fund out of the proceeds of the initial issue of Shares.
The amount of shares to be issued by the Fund and hence the net amount
of the proceeds cannot be determined at the time of the prospectus given
the nature of the Fund which is a SICAV.

E.3

A description of
the terms and
conditions of the
offer.

The Initial Offer Period of the Fund started on 29 May 2017 and ended
on 2 June 2017. All Class(es) of Shares which were available during the
Initial Offer Period, during which the offer price per Share of any such
Class was EUR/GBP/CHF/CZK/USD 1,000 and subscription amounts
were divisible by 1,000 without remainder.
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As from the launch of the Fund (31 March 2018) up until 31 December
2019, shares of any Class shall be issued monthly at the Net Asset Value
per Share of the relevant Class, subject to the validity of this Prospectus
or approval of a subsequent prospectus.

expenses charged
to the investor.

E.4 Interest material The AIFM, the Investment Advisor, the Depositary, the Administrative
to the issue Agent, the External Valuer and their respective delegates, affiliates,
including directors, officers, and sharecholders are, or may be involved in other
conflicting financial, investment, and professional activities which may cause a
interests. conflict of interest with the management and administration of the Fund.

Each of these entities will hence respectively ensure that the performance
of its respective duties towards the Fund will not be impaired by any
such involvement.

No contract or transaction between the Fund and any other company
shall be affected or invalidated by the fact that any one or more of the
directors or officers of the Fund is interested in, or is a director,
associate, officer, or employee of such other company. Any Director or
officer of the Fund who serves as a director, officer or employee of any
company with which the Fund shall contract or engage in business shall
not by reason of such affiliation be prevented from considering, voting or
acting upon any matters with respect to such contract or other business.

E.5 Person/entity Not applicable. The Fund will directly issue the securities to the public
offering to sell the | by the intermediary of the Authorised Distributor, instead of underwriters
security. and no lock-up agreement is currently in place.

Existence of
Lock-up
agreement.

E.6 Amount and On each occasion Shares have been issued during the Initial Offer Period
percentage of and will be issued during the Subsequent Offer Period, the shareholding
immediate of the Founder, respectively the Shareholders if they do not subscribe to
dilution resulting | such new offer, was diluted or will be diluted. The percentage of dilution
from the offer. of the Shareholders depended or will depend on the number of Shares

subscribed by new shareholders during the Initial Offer Period and the
Subsequent Offer Period.
E.7 Estimated Please see above under Element E. 1.
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An investment in Shares carries substantial risk and is suitable only for persons who can assume the risk
of losing their entire investment. Before making an investment into the Fund, Investors should carefully
consider the risks of investing set out hereafter.

Investors should recognise that investing in the Fund involves special considerations not typically
associated with investing in other securities. The Fund's investment policy carries considerable risks. An
investment in the Fund may not be suitable for all investors.

Investment in the Fund carries with it a high degree of risk. The value of Shares may go down as well as
up and Investors may not get back the amount originally invested or any amount at all. The following
factors should be carefully considered by Investors.

The Shares are only suitable for Investors (a) who understand the potential risk of capital loss; (b) who
are able to bear the risk of loss of all the capital invested; (¢) for whom an investment in the Shares is part
of a diversified investment program; and (d) who understand fully and are prepared to assume the risks
involved in an investment vehicle such as the Fund.

GENERAL

An investment in the Fund involves certain risks relating to the particular Fund's structure and investment
objectives which Investors should evaluate before making a decision to invest in the Fund. Investment in the
Fund is only suitable for those persons who are able to bear the economic risk of the investment, understand the
high degree of risk involved, believe that the investment is suitable based upon their investment objectives and
financial needs, and have no need for liquidity of investment. There can be no assurance that the Fund's
objectives will be achieved or that there will be any return of capital invested.

Before making an investment decision with respect to Shares in the Fund, Investors should carefully consider all
of the information set out in this Prospectus, as well as their own personal circumstances. Investors should have
particular regard to, among other matters, the considerations set out in this Section. The risk factors referred to
herein, alone or collectively, may reduce the return on the Shares of any Class and could result in the loss of all
or a proportion of an Investor's investment in the Shares of any Class. The price of the Shares can go down as
well as up and their value is not guaranteed. Investors may not receive, at liquidation, the amount that they
originally invested in any Class of Shares or any amount at all.

There may be other risks that an Investor should consider which are relevant to his/her/its own particular
circumstances or generally.

An investment in the Shares is only suitable for Investors who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and
who have sufficient resources to be able to bear any losses that may result therefrom.

Before making any investment decision with respect to the Shares, Investors should consult their own

stockbroker, bank manager, lawyer, solicitor, accountant and/or financial adviser and carefully review and
consider such an investment decision in the light of the foregoing and the Investor's personal circumstances.
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NO RELIANCE

A prospective Investor may not rely on the Fund or any of its affiliates in connection with its determination as to
the legality of its acquisition of the Shares or as to any of the other matters referred to above.

LONG-TERM INVESTMENT

An investment in the Fund is a long-term investment. The expected term of the Fund is up to eight (8) years
(with the possibility for the Shareholders, upon the proposal of the Directors, to extend the term by two (2)
additional one (1) year periods). Although Investments may generate some income and although the Fund
expects to make distributions prior to its termination, (i) distributions (if any) will only be made to holders of
Class D Shares, and (ii) there can be no assurance as to the amount or timing of any such distributions. Because
of the lack of a public market for the Shares, Shareholders should be willing to hold their Shares until the
liquidation of the Fund, without an expectation of distributions for a period of years if at all. See “Illiquidity;
Restrictions on redemption and conversion” below.

ILLIQUIDITY; RESTRICTIONS ON REDEMPTION AND CONVERSION

An investment in the Fund will be highly illiquid. There is no public market for the Shares and one is not
expected to develop. There can be no assurance that the Shares will be listed on any securities exchange. The
Fund will not accept applications from Shareholders to redeem their Shares since it is a closed-ended fund. No
applications to convert Shares of a Class into Shares of another Class or into shares of another undertaking for
collective investment or other investment vehicle will be accepted by the Fund. Investors may therefore be
required to maintain their investment in the Fund for its entire duration.

GENERAL ECONOMIC AND MARKET CONDITIONS

The success of the Fund's activities may be affected by general economic and market conditions, such as interest
rates, availability of credit, inflation rates and economic uncertainty. These factors may affect the level and
volatility of prices and liquidity of the Investments.

Unexpected volatility or liquidity could impair the Fund's profitability or result in it suffering losses.

PERFORMANCE FEES

The existence of a performance fee may create an incentive for the AIFM and/or the Investment Advisor to
propose more speculative investments to the Fund than they would otherwise make in the absence of such
performance-based arrangements.

VALUATION

Valuations of the Fund’s Investments may involve uncertainties and judgmental determinations, and if such
valuations should prove to be incorrect, the Net Asset Value of the Shares could be adversely affected. All
decisions on the valuation of assets and liabilities and determination of Net Asset Value shall be made by, or
under, the overall direction and responsibility of the AIFM. The Fund has appointed the Administrative Agent
for the purpose of calculating the Net Asset Value and the Net Asset Value per Share, subject to oversight by the
Directors. Valuation of the assets of the Fund is performed by the AIFM or the External Valuer for certain assets
of the Fund. As further described in the section “VALUATION”, the value of Level 1 securities shall be

ThomasLloyd Cleantech Infrastructure Fund SICAV 24



determined by the AIFM, whereas the value of Level 2 and Level 3 securities shall be determined by the
External Valuer. Determinations of Net Asset Value will be conclusive and binding, and may affect the amount
of the Management and Performance Fees.

DIFFICULTY OF SOURCING AND SECURING SUITABLE INVESTMENTS

The activity of identifying, completing and realising attractive Investments has from time to time been highly
competitive, and involves a degree of uncertainty. The Fund will be competing for investment opportunities
with other investment vehicles, as well as individuals, financial institutions and other institutional investors,
who may have greater economic and personnel resources than the Fund or better relationships with vendors,
lenders and others.

Whilst the AIFM is well placed to deliver the strategy, there is no assurance that the Fund will be able to locate
and complete investments or that it will be able to fully invest its available capital.

LACK OF DIVERSITY

Investors have no assurance as to the degree of diversification in the Fund's Investments, either by geographic
region or asset type. In addition, in transactions where the AIFM intends to refinance all or a portion of the
capital invested, there will be a risk that such refinancing may not be completed, which could lead to increased
risk as a result of the Fund having an unintended long term investment and/or reduced diversification.

CONTINGENT LIABILITIES ON DISPOSITION OF INVESTMENTS

In connection with the disposal of an Investment, the Fund may be required to make certain representations
about the business and financial affairs of such Investment typical of those made in connection with the sale of
the Investment. The Fund may also be required to indemnify the purchasers of such Investment against losses to
the extent that any such representations are inaccurate. These arrangements may result in the incurrence of
contingent liabilities for which the AIFM may establish reserves or escrows to meet such a contingency.

USE OF SUBSIDIARIES AND OTHER HOLDING COMPANIES

Investments may be held either directly or on an indirect basis via Subsidiaries or other holding companies. Full
due diligence will be undertaken preceding any acquisition, but investment through Subsidiaries or other
holding companies will expose the Fund to counterparty risk over such intermediary vehicles.

FOREIGN EXCHANGE / CURRENCY RISK

Although Shares may be denominated in one or more Reference Currencies, these may be different from the
Reference Currency of the Fund and the Fund may invest in Investments denominated in a wide range of
currencies. The Net Asset Value of the Fund as expressed in its Reference Currency and the Net Asset Value of
the different Classes denominated in a Reference Currency other than the Reference Currency of the Fund may
fluctuate in accordance with the changes in the foreign exchange rate between the relevant currencies. The Fund
may also be exposed to foreign exchange rate fluctuations with respect to the currencies in which the Fund's
Investments are denominated. The Fund and the Shareholders may therefore be exposed to foreign
exchange/currency risk. It may not be possible or practicable to hedge against the consequent foreign
exchange/currency risk exposure of the Fund and of the Shareholders.
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HEDGING POLICY

In connection with the financing of certain Investments, the Fund may employ hedging techniques designed to
protect the Fund against adverse movements in currency and/or interest rates. While such transactions may
reduce certain risks, such transactions themselves may entail certain other risks. While the Fund may benefit
from the use of these hedging mechanisms, unanticipated changes in currency exchange or interest rates may
result in a poorer overall performance for the Fund than if it had not entered into such hedging transactions.

INVESTMENTS WITH THIRD PARTIES

The Fund may co-invest with third parties through partnerships, joint ventures or other entities. In such
circumstances, the Fund may have a non-controlling interest in certain Investments. The risks inherent in
connection with third party involvement in an Investment include the possibility that a third party partner or
investor may not be financially able to continue an investment or default on an Investment resulting in a
negative impact on the Investment or may have economic or business interests or goals which are inconsistent
with those of the Fund or may be in a position to take action contrary to the Fund's investment policy.

In addition, the Fund may in certain circumstances be liable for the actions of its third party partners or co-
investors. Investments made with third parties in joint ventures or other entities may involve carried interests
and/or other fees payable to such third-party partners or co-investors.

CHANGES IN TAX LAW

Changes in applicable law or interpretations of such law may adversely affect the Fund's ability efficiently to
realise income or capital gains. To the extent possible, the Fund will structure its Investments and activities to
minimise its tax liability; however, there can be no assurance that the Fund will be able to eliminate its tax
liability or reduce it to a specified level.

IMPACT OF GOVERNMENTAL REGULATION AND LEGISLATIVE CHANGES

Governmental authorities at all levels (including on a national and EU basis) are actively involved in the
promulgation and enforcement of regulations relating to taxation, land use, zoning, planning restrictions,
environmental protection and safety and other matters. The institution and enforcement of such regulations
could have the effect of increasing the expense and lowering the income or rate of return from, as well as
adversely affecting the value of, the Fund's Investments.

Any legislation and its interpretation, and the legal and regulatory regimes which apply in relation to the Fund
and/or an investment in the Fund may change during the life of the Fund. Accounting practice may also change,
which may affect, in particular, the manner in which the Fund's Investments are valued and/or the way in which
income or capital gains are recognised and/or allocated by the Fund.

There is also uncertainty about the future costs of energy and other resource costs, security of energy and
resource supplies, and the rate and scope of increased governmental regulations and market response which may
have the effect of smoothing or amplifying energy and resource price changes or responding to problems with
availability or market liquidity.
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REGULATION OF THE FUND BY ANY REGULATORY AUTHORITY

Save for registration with the RCS in Luxembourg and the CSSF's approval, the Fund is not required to be
licensed, registered or authorised under any current securities, commodities, insurance or banking laws or
regulations of its jurisdiction of incorporation. There is no assurance, however, that in the future such regulatory
authorities would not take a contrary view regarding the applicability of any such laws or regulations to the
Fund. There is also no assurance that the regulatory authorities in other jurisdictions would not require the Fund
to be licensed or authorised under any securities, commodities, insurance or banking laws or regulations of those
jurisdictions. Any requirement to be licensed or authorised could have an adverse effect on the Fund and on the
Shareholders.

ANTI-MONEY LAUNDERING

The Fund is subject to Luxembourg laws and regulations relating to the fight against money laundering and the
financing of terrorism and may be subject to similar laws and regulations in other jurisdictions, including in
those jurisdictions where Shares are distributed and/or Shareholders are located. If the Fund were determined by
the relevant authorities to be in violation of any such legislation, it could become subject to substantial fines and
other penalties. Any such violation could materially and adversely affect the timing and amount of payments
made by the Fund to Shareholders in respect of the Shares.

EMERGING MARKETS

Investors should be aware that the Fund will invest in countries that are considered to be emerging markets.
Investment in emerging markets may involve, due to the economic and political development process which
some of these countries are undergoing, a higher degree of risk which could adversely affect the value of the
Investments. Among other things, investment in emerging markets involves risks such as the restriction on
foreign investment, counterparty risk, higher market volatility and the illiquidity of the companies' assets
depending on the market conditions in certain emerging markets. Moreover, companies may be subject to
considerably less state supervision and less differentiated legislation. Their accounting and auditing do not
always match the standards utilised in developed markets.

Investments in some emerging countries are also exposed to higher risks in respect of the possession and
custody of securities. Ownership of companies is for the most part determined by registration in the books of the
company or its registrar (who is not, however, an agent of the Depositary nor liable to the latter). Certificates
evidencing the ownership of companies are frequently not held by the Depositary, any of its correspondents or
an efficient central depositary. As a result and due to lack of efficient regulation by government bodies, the
Fund may lose the possession of or the registration of shares in companies through fraud, serious fault or
negligence. For the avoidance of doubt the Depositary shall not be responsible in any way for such loss of
possession of or registration of shares.

VALUATION RISK

General movements in local and international stock markets, prevailing economic conditions, investor sentiment
and interest rates could have a substantial negative impact on the value of the assets of the Fund and investment
opportunities generally. In addition, given the nature of the proposed Investments, valuation may be difficult.
There may be a relative scarcity of market comparables on which to base the value of the Investments. If an
Investment is incorrectly valued, the disposition opportunities available for that Investment may, in the case of
an undervaluation, be unattractive or, in the case of an overvaluation, be limited. The valuation of an Investment
could also be significantly adversely affected by inflation.
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INDEMNIFICATION

The AIFM will not be held liable with respect to its actions or inactions unless they constitute fraud, wilful
misconduct, negligence or reckless disregard of duties.

The Fund will be required to indemnify the AIFM and its members, employees, officers, directors, managers,
agents, partners, and any other person who serves at the request of the Fund or the AIFM as an officer, director,
manager, partner, employee or agent of any other entity, for liabilities incurred in connection with the affairs of
the Fund. The indemnification obligation(s) of the Fund will be payable from the assets of the Fund.

FORWARD-LOOKING STATEMENTS

This Prospectus contains forward-looking statements. These forward-looking statements reflect the Directors’
and/or AIFM's or others' views with respect to future events. Actual events could differ materially from those in
the forward-looking statements. Investors are cautioned not to place undue reliance on such statements.

LACK OF OPERATING HISTORY

The Fund is a newly formed entity, with no operating history upon which to evaluate the Fund's likely
performance.

RELIANCE ON THE AIFM AND THE INVESTMENT ADVISOR

The success of the Fund depends significantly on the efforts and abilities of the AIFM and the Investment
Advisor to evaluate investment opportunities for the Fund. Although the AIFM and the Investment Advisor will
devote all efforts as reasonably required to implement the investment objectives of the Fund, there can be no
guaranties that selected investments will be successful.

RELIANCE ON KEY PERSONNEL

The successful investment and disposal of the Fund's assets will depend, in part, upon the skill of, and the
investment advice given by, the Investment Advisor. Investors will not make any decisions with respect to the
acquisition, disposition or other realisation of any Investment or, except under certain limited circumstances,
any other decisions regarding the Fund's business and affairs.

There can be no assurance that professionals with the Investment Advisor will remain with the Investment
Advisor throughout the life of the Fund. Loss of any key personnel could have a material adverse effect on the
potential performance of the Fund. Whilst the Investment Advisor employs an experienced team of skilled
professionals, the roles of key personnel will be significant in the fortunes of the Fund and their deaths,
incapacity or unavailability for whatever reason may affect the Fund's performance.

SHAREHOLDERS’ RIGHTS
A Shareholder will only be able to exercise fully its Sharcholder’s rights directly against the Fund, notably the
right to participate in general meetings of Shareholders, if that Shareholder is registered himself and in his own

name in the register of Shareholders of the Fund. In cases where an Investor invests in the Fund through an
intermediary investing into the Fund in his own name but on behalf of the Investor, it may not always be
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possible for the Investor to exercise certain Sharcholders’ rights directly against the Fund. Investors are advised
to take independent advice on their rights.

INFRASTRUCTURE ASSETS GENERALLY

Infrastructure Assets can involve risks which broadly stem from issues of geographic or market concentration,
the financial instability of third-party sub-contractors and off-takers, government regulation, technical failings,
supply, demand and price fluctuations, poor operational performance, project termination and the economic
climate, including interest rate fluctuation. These risks may have a material adverse effect on the value of the
Infrastructure Assets underlying the Fund’s Investments.

ECONOMIC RISKS

Infrastructure Assets are vulnerable to adverse change in the economic conditions of the jurisdiction in which
they are situated, as well as to global economic declines. Since projects in this sector tend to be of a long-term
nature, projects which were conceived at a time when conditions were favourable may subsequently be
adversely affected by changes in the financial markets, investor sentiment or a more general economic
downturn.

ENVIRONMENTAL RISKS

Infrastructure Companies may be liable for breaches of environmental protection statutes, rules and regulations,
or may become bound by environmental liabilities arising in the future in relation to any sites owned or used by
such Infrastructure Companies. The potential liability includes payment of the costs of investigation,
monitoring, removal and remediation, as well as fines for non-compliance with the relevant statute, rule or
regulation. Compensation may also be payable if liability arises for personal injury, property damage or other
private claims which may be brought. Often this liability arises regardless of the state of knowledge of the
owner or operator of the property, and regardless of whether or not, for example, it caused the contamination. A
liability of this nature may be detrimental to the value of the Infrastructure Asset.

CONSTRUCTION AND OPERATIONAL RISKS

The long-term profitability of the Investments will depend on the efficient design, construction, operation and
maintenance of underlying Infrastructure Assets. The construction and operation of such Infrastructure Assets is
often outsourced to third-party contractors, and any potential design or construction defect and/or inefficient
operations and maintenance by those external contractors and/or the excess of any subcontractors’ liability caps
may reduce returns. If the risks set out above occur, this could have a material adverse effect on the value of the
Infrastructure Asset. Likewise, during the life of an Infrastructure Asset, components of the Infrastructure Asset
or building will need to be replaced or undergo a major refurbishment. Any cost implication, not otherwise
passed down to subcontractors, will generally be borne by the affected Infrastructure Company, may adversely
affect its ability to service its senior debt, and consequently could affect the Fund. Other operational risk is
associated with the termination of project agreements. Contractual agreements for infrastructure projects
including but not limited to PPP/PFI, renewable and conventional power projects, lease structures and
acquisition finance frequently give the relevant counterparty and the Infrastructure Company rights of
termination. Termination of the project agreements may significantly affect the borrower’s ability to service its
senior debt.
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GOVERNMENT/SOVEREIGN RISKS

The concessions for certain Infrastructure Assets are granted by government bodies and are subject to special
risks, including the risk that the relevant government bodies will exercise sovereign rights and take actions
contrary to the rights of the asset holders under the relevant concession agreement. There can be no assurance
that the relevant government bodies will not legislate, impose regulations or taxes, change applicable laws, or
act contrary to the law in a way that would materially and adversely affect the business of the asset.

REGIONAL OR GEOGRAPHIC RISK

This risk arises where an Infrastructure Company's assets are not moveable. Should an event occur, which
impairs the performance of an Infrastructure Company's assets in the geographic location where the
Infrastructure Company operates those assets, the performance of the Infrastructure Company may be adversely
affected.

DEAL FLOW RISK

There may be a lack of investment opportunities offering financial returns in line with the investment objectives
of the Fund such that the Fund fails to invest the subscription proceeds. This risk may principally appear as a
result of a market rally for infrastructure stocks and/or of the competition from other infrastructure investment
funds.

INCOME OF THE INFRASTRUCTURE COMPANY RISK

The income earned by the Fund from an Infrastructure Company is made primarily of dividends, interest and
capital gains which can vary widely over the short and long term. Notably, the Infrastructure Company's income
may be affected adversely when prevailing short-term interest rates increase and the Infrastructure Company is
utilizing floating rate leverage.

PERFORMANCE RISK

The long-term profitability of an Infrastructure Company is partly dependent on the timely construction without
cost overruns and efficient operation and maintenance of its Infrastructure Assets. Should an Infrastructure
Company fail to maintain and operate its assets efficiently, the Infrastructure Company's ability to maintain
payments of dividends or interest to investors may be impaired. The destruction or loss of an Infrastructure
Asset may have a major impact on the Infrastructure Company. Failure by the Infrastructure Company to carry
adequate insurance or to operate the asset appropriately could lead to significant losses.

CHANGE IN LAW RISK

Infrastructure Companies and Infrastructure Assets are generally subject to a highly regulated environment,
particularly when they are of a strategic nature, have an impact on the environment, are accessible by the
general public, have access to public subsidies or advantageous tax regimes, or are a virtual monopoly.
Although Infrastructure Companies generally protect their assets against changes in applicable laws and
regulations, particularly where such changes would be discriminatory, cash flows and investor returns may be
materially affected by such changes.
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TAX IN UNDERLYING JURISDICTIONS

The Fund and the investment structures underlying the Fund (including a Subsidiary or other holding company)
may be subject to income or other tax in jurisdictions in which underlying vehicles are located and/or
Investments are made. Moreover, withholding tax or branch tax may be imposed on earnings of the Fund from
Investments in such jurisdictions. In addition, local tax incurred in such jurisdictions by the Fund or a
Subsidiary or other holding company may not be creditable to or deductible by the Shareholders in their
respective jurisdictions.

STRATEGIC ASSET RISK

Infrastructure Companies may control significant strategic assets. Strategic assets are assets that have a national
or regional profile, and may have monopolistic characteristics. The very nature of these assets could generate
additional risk not common in other industry sectors. Given the national or regional profile and/or their
irreplaceable nature, strategic assets may constitute a higher risk target for terrorist acts or political actions.
Given the essential nature of the products or services provided by Infrastructure Companies, there is also a
higher probability that the services provided by such Infrastructure Companies will be in constant demand.
Should an Infrastructure Company fail to make such services available and is unable to rectify the poor
performance within a reasonable amount of time, there is the risk that performance deductions are applied to the
Infrastructure Company’s revenue stream or that the underlying project contract is terminated, thereby
heightening the risk of any potential loss for investors.

RELIEF EVENTS RISK

Relief Events, such as interruptions due to poor weather, industrial actions, protestors and trespassers, et al.,
which prevent performance by the Infrastructure Company of its obligations at any time and in respect of which
the Infrastructure Company bears the financial risk in terms of increased costs and reduced and/or postponed
revenue (but for which it is given relief from termination for failure to provide the full service) may severely
affect the returns on investment of the Fund.

DISTRIBUTION RISK FOR EQUITY INVESTMENTS

In selecting equity Investments that the Fund will purchase, the AIFM may consider the Infrastructure
Company's history of making regular periodic distributions (e.g., dividends) to its equity holders. An issuer's
history of paying distributions, however, does not guarantee that the issuer will continue to pay dividends in the
future. The income distribution associated with equity Investments is not guaranteed and will be subordinated to
payment obligations of the issuer on its debt and other liabilities. Accordingly, in the event the issuer does not
realize sufficient income in a particular period both to service its liabilities and to pay dividends on its equity
securities, it may forgo paying dividends on its equity Investments and may be subject to a technical event of
default and/or a debt acceleration event. In addition, because issuers are not obliged to make periodic
distributions to the holders of their equity Investments, such distributions or dividends generally may be
discontinued at the issuer's discretion. In addition, a component of distributions will represent capital gains.
These may be subject not only to the issuer's underlying fundamentals but also to general market conditions.

DOCUMENTATION & LITIGATION RISK

Infrastructure Assets are often governed by a complex series of legal documents and contracts. As a result, the
risk of a dispute over interpretation or enforceability of the documentation may be higher than for other issuers
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and assets, including the risk of a dispute with the public authority with which a long term contract has been
signed or acting as regulator of the Infrastructure Assets.

CUSTOMER RISK

Infrastructure Companies can have a narrow customer base. Should these customers or counterparties cease to
need the services delivered by an Infrastructure Asset or fail to pay their contractual obligations to the
Infrastructure Company, significant revenues could cease and not be replaceable. This would affect the
profitability of the Infrastructure Company and the value of any securities or other instruments it has issued.

REFINANCING RISK

Infrastructure Companies may require refinancing prior to the end of project’s life in order to repay the project’s
obligations as they fall due. Where a project carries a requirement to refinance, there is a risk that such
refinancing cannot be secured at the forecasted financing costs or at all. This could have an impact on the timing
and/or amounts of distributions or other payments in respect of the Infrastructure Company’s equity. If
refinancing cannot be secured at the forecasted financing costs, the distributions from those projects could be
materially reduced. If refinancing cannot be secured at all for one or more of these projects, the relevant project
could (subject to limited safeguards in the project documentation) default altogether.

LEVERAGE RISK AT THE INFRASTRUCTURE COMPANY LEVEL

Infrastructure Companies are likely to utilize leverage for the financing of Infrastructure Assets. Leverage
involves risks and special considerations for the Fund, including:

o the likelihood of greater volatility of value of the Infrastructure Companies;

e the risk that fluctuations in interest rates will result in fluctuations in the dividends paid to the Fund or will
reduce the return to the Fund;

o the effect of leverage in a declining market, which is likely to cause a greater decline in the Net Asset Value
of the Infrastructure Companies (and therefore in the Net Asset Value of the Fund) than if such
Infrastructure Companies were not leveraged;

e the risk that a breach of covenants provides debtors and/or senior lenders with enforcement and early
acceleration rights.

RESTRUCTURING RISK

If an Infrastructure Company requires restructuring due to a force majeure, terrorist attack or armed conflicts,
relief event and/or other reasons, there is a risk that such restructuring may not be in Fund’s interest or may not
be completed successfully. Any such failure could lead to increased risk and cost to the Fund and result in
reduced returns or losses to the Shareholders.

FORCE MAJEURE RISK

Events of force majeure, such as social unrest, riots, conflicts, war, floods, earthquakes, lightning,
thunderstorms, and typhoons may severely affect the returns on investment of the Fund. While the construction
and operation of Infrastructure Assets are generally governed by legal documents and contracts whereby the
cash flow losses consequential to force majeure events are essentially allocated to counterparties such as
insurers, contractors, operators and public authorities, there exists situations of force majeure where an
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Infrastructure Company may experience severe losses, if not bankruptcy. These situations could arise when
force majeure risks are only partly allocated to third parties under the applicable contractual arrangements,
failure of contractual counterparts to fulfil their obligations due to the situation of force majeure and, more
generally, force majeure events which disrupt the economy and stability of a region or country by their
magnitude and/or duration.

TERRORIST ATTACKS OR ARMED CONFLICTS

Terrorist attacks may harm the Fund’s Investments. There is no assurance that there will not be further terrorist
attacks against the countries where Infrastructure Assets are located, or against the Infrastructure Assets
themselves. These attacks or armed conflicts may directly impact the Infrastructure Assets underlying the
Fund’s Investments or the securities markets in general. Losses resulting from these types of events are
uninsurable. More generally, any of these events could cause consumer confidence and spending to decrease or
result in increased volatility in the financial markets and economy. Adverse economic conditions could harm the
value of the Infrastructure Assets underlying the Fund’s Investments or the securities markets in general which
could harm the Fund’s financial performance and may result in increased volatility of the value of its
Investments. Additionally, such events could result in decreased revenues generated by the related assets and
could result in increased defaults under the debt instruments held by the Fund.

ENVIRONMENTAL RISKS

Infrastructure Assets may be subject to numerous statutes, rules and regulations relating to environmental
protection. Certain statutes, rules and regulations might require that investments address prior environmental
contamination, including soil and groundwater contamination, which results from the spillage of fuel, hazardous
materials or other pollutants. Under various environmental statutes, rules and regulations, a current or previous
owner or operator of real property may be liable for non-compliance with applicable environmental and health
and safety requirements and for the costs of investigation, monitoring, removal or remediation of hazardous
materials. These laws often impose liability, whether or not the owner or operator knew of or was responsible
for the presence of hazardous materials. The presence of these hazardous materials on a property could also
result in personal injury or property damage or similar claims by private parties. Persons who arrange for the
disposal or treatment of hazardous materials may also be liable for the costs of removal or remediation of these
materials at the disposal or treatment facility, whether or not that facility is or ever was owned or operated by
that person.

Power companies are subject to numerous environmental laws and regulations in each country in which they
operate. Some of the most onerous requirements regulate air emissions of pollutants such as sulphur dioxides,
nitrogen oxides, and particulate matter. Emission standards for sulphur dioxides, nitrogen oxides, and particulate
matter may be stringent and are likely to become more restrictive over the next several years. Generators may
also face new requirements on their emissions of greenhouse gases, specifically including carbon dioxide. The
uncertain and ever changing regulatory environment in which generators operate makes it likely both that
generators will face increased operating costs in the years ahead and that the relative competitive position of
various fuel types and generation technologies will change. Certain possible changes in the environmental laws
and regulations applicable to generators could affect the performance of one or more of the Fund’s Investments
to an extent that would create a material adverse effect to the Fund.

The Fund may be exposed to substantial risk of loss from environmental claims arising in respect of the
Infrastructure Assets of the Fund, and the loss may exceed the value of such Investment. Furthermore, changes
in environmental laws or in the environmental condition of an asset of the Fund may create liabilities that did
not exist at the time of acquisition of an asset and that could not have been foreseen. For example, new
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environmental regulations may create costly compliance procedures for Infrastructure Assets.

In addition, Infrastructure Assets can have a substantial environmental impact. As a result, community and
environmental groups may protest about the development or operation of Infrastructure Assets, and these
protests may induce government action to the detriment of the owner of the Infrastructure Assets. Ordinary
operation or occurrence of an accident with respect to Infrastructure Assets could cause major environmental
damage, which may result in significant financial distress to the particular asset. In addition, the costs of
remediating, to the extent possible, the resulting environmental damage, and repairing relations with the affected
community, could be significant.

WITHDRAWAL OF SHAREHOLDERS

In certain circumstances the Directors may have the right to extend the originally designated Launch Date. In
the event that the Launch Date is so delayed, no compensation shall accrue and be payable in relation to such
Shares, unless otherwise agreed with the relevant distributor and/or specified in its distribution policies, and paid
by the distributor. Investors will have the right, within a prescribed time period, to withdraw their acceptance of
the relevant offer as a result of such postponement.

APPROVAL OF ANOTHER PROSPECTUS

The continuation of the Subsequent Offer Period after expiration of the validity of this Prospectus is subject to
the approval by the CSSF of another prospectus compliant with the Prospectus Act. In the absence of approval
of such second prospectus under the Prospectus Act, the Subsequent Offer Period will end on the day of
expiration of the validity of this Prospectus and subsequently no Shares will offered by the Fund to the public.

APPLICABLE LAW

The operation, the legal relationships and the administration of the Fund are subject to the laws of the Grand
Duchy of Luxembourg, as long as not indicated to the contrary in this Prospectus. Shareholders not resident in
the Grand Duchy of Luxembourg should be aware that they may face additional costs and/or procedural
requirements in case of litigation or other proceedings against the Fund or its service providers.
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Start of the Initial Offer Period

29 May 2017

Dispatching of completed and signed Application Form to the
Administration Agent and receipt of the subscription proceeds in
immediately available funds by the Depositary or its agent

At the latest by 5 p.m.
(Luxembourg time) on the last
Business Day of the Initial Offer
Period

End of the Initial Offer Period 2 June 2017
Start of the Subsequent Offer Period 6 June 2017
Publication of results of the Initial Offer Period on ThomasLloyd’s 6 June 2017

website

Publication of the Net Asset Value per Share of a Class

No later than 20 Business Days
after the relevant Valuation Day

Date of issuance of Shares during the Subsequent Offer Period

Last Business Day of each month

Dispatching of completed and signed Application Form to the
Administration Agent

By 12 Noon (Luxembourg time) at
least two Business Days before the
relevant Subscription Day

Receipt of the subscription proceeds in immediately available funds by
the Depositary or its agent

By 12 Noon (Luxembourg time)
on the relevant Subscription Day

Approximate date of approval of the third prospectus after expiration
of the validity of this Prospectus

May 2019

End of the Subsequent Offer Period

31 December 2019 or at an earlier
date as may be decided by the
Directors

Publication of results of the Subsequent Offer Period on

31 December 2019 or on the earlier

ThomasLloyd’s website date being the end of Subsequent
Offer Period as may be decided by
the Directors

Notes:

(1) The times and dates set out in the Expected Timetable of Principal Events above and mentioned throughout this

document may be adjusted by the Fund.

(2) All references to time in this document are to Luxembourg time.

(3) The continuation of the offer period after expiration of the validity of this Prospectus on May 2019 is subject to the
approval by the CSSF of another prospectus compliant with the Prospectus Act. No representation or commitment is made
on whether such a prospectus will be approved by the CSSF. In the absence of approval of a prospectus under the
Prospectus Act, no Shares shall be offered by the Fund to the public if such offer requires the establishment of a prospectus

compliant with the Prospectus Act.
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DEALING CODES

The dealing code for the Shares will be as follows:

ISIN Common Code Class of Shares
LU1563395638 156339563 CLASS A GBP
LU1565397756 156539775 CLASS A EUR
LU1563395711 156339571 CLASS A CHF
LU1563395802 156339580 CLASS A CZK
LU1809132621 180913262 CLASS A SGD
LU1809132977 180913297 CLASS A AUD
LU1809132548 180913254 CLASS A JPY

LU1563395984 156339598 CLASS A USD
LU1563396016 156339601 CLASS D EUR
LU1563396107 156339610 CLASS D GBP
LU1563396289 156339628 CLASS D CHF
LU1563396362 156339636 CLASS D CZK
LU1563396446 156339644 CLASS D USD
LU1809133199 180913319 CLASS D JPY

LU1809133355 180913335 CLASS D SGD
LU1809133439 180913343 CLASS D AUD
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1. INTRODUCTION

The Fund is a closed-ended investment company organised as a public limited company (société anonyme)
under the laws of the Grand Duchy of Luxembourg and qualifies as a société d'investissement a capital
variable. The Fund qualifies as an AIF within the meaning of the Law of 12 July 2013.

The Fund has appointed MDO Management Company S.A. as its external AIFM.

The Fund is publishing this document to allow the offering of the Shares subject to the timing and the
conditions provided for in Part III of this Prospectus.

2. INVESTMENT OBJECTIVE

The objective of the Fund is to achieve an attractive return from capital invested in Infrastructure Assets with a
socially and environmentally responsible investment approach that is geared towards sustainable business
values, reducing investment risks through diversification across countries, sectors, technologies and investment
styles.

The Fund will invest in Infrastructure Companies located in Asia and Australasia.
There can be no guarantee that the investment objective of the Fund will be achieved.
3. INVESTMENT POLICY

In seeking to achieve its investment objective, the Fund will invest in a broad portfolio of Infrastructure Assets
operated by Infrastructure Companies across Asia and Australasia in the following industry sectors:

e Renewable Energy,

e Utilities,

e Transport,

e Social Infrastructure, and

e Communication.

The Fund may invest in Infrastructure Assets in any type of development including Greenfield Infrastructure
Assets, Brownfield Infrastructure Assets or in distressed or poorly performing Infrastructure Assets.

The Fund may invest in Infrastructure Assets, irrespective of (i) the availability or unavailability of credit ratings

or investment grades therefor, or (ii) of the admission to trading on a regulated market of the Infrastructure
Companies and, if listed, regardless of their market capitalisation (small, medium or large).

3.1  Assets

The AIFM may acquire the following assets for the Fund in compliance with the investment restrictions set out
in Part IV “General Information”, section 9, the investment policy and applicable law:
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a)

b)

shares in companies that are not listed for trading on a stock exchange or other regulated market in the EU or
the EEA or a stock exchange or other regulated market outside the EU or the EEA, insofar as the choice of
that stock exchange or regulated market has been approved by the German Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin); and / or

units or shares in closed-ended Special AIFs created under the laws of the Federal Republic of Germany
pursuant to §§ 285-292 of the German Capital Investment Code (“Investment Code™), in conjunction with §§
273-277, §§ 337 and 338 of the Investment Code or in closed-ended EU Special AIFs or foreign closed-
ended special AIF whose investment policy is subject to comparable requirements and which directly and/or
indirectly invest in shares in the sense of subsection 3.1 a) above (“Special AIFs”); and / or

securities:
) admitted to or dealt in on a stock exchange or other regulated market in the EU or the EEA;

(ii) exclusively admitted or dealt in on a stock exchange or other regulated market outside the EU or the
EEA, insofar as the choice of that stock exchange or regulated market has been approved by the
German Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin);

(iii))  for which application for admission to the official listing on a stock exchange or on another regulated
market in the EU or the EEA will be made and for which such admission is secured within one year
of the issue;

(iv)  for which application for admission to the official listing on a stock exchange or on another regulated
market outside the EU or the EEA will be made, insofar as the choice of that stock exchange or
regulated market has been approved by the German Bundesanstalt fiir Finanzdienstleistungsaufsicht
(BaFin), and for which such admission is secured within one year of the issue;

) in the form of capital shares awarded to the Fund in the context of a capital increase;
(vi)  acquired in the context of the exercise of subscription rights, owned by the Fund;

(vii) in the form of units issued by closed ended funds, which meet the conditions set out in article 2
paragraph 2 (a) and (b) of Directive 2007/16/CE implementing Council Directive 85/611/EEC on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS) as regards the clarification of certain definitions
(“Directive 2007/16/EC”);

(viii) in the form of financial instruments which meet the conditions of article 2 paragraph 2 (c) of
Directive 2007/16/CE.

Securities under (i) to (iv) may only be acquired if in addition such securities meet the conditions of article 2
paragraph 1 (a) to (¢) (i), (d) (i) and (e) to (g) of Directive 2007/16/CE.

Subscription rights will also be considered as securities for the purposes hereof, insofar as the Fund may invest
in the securities underlying to such subscription rights; and/or

d) bank deposits which are repayable on demand or have the right to be withdrawn, and maturing in no more
than 12 months, provided that the credit institution has its registered office in a member state of the EU or the
EEA or, if the registered office of the credit institution is situated in a third country, provided that it is subject to
prudential rules considered by the CSSF or the German Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin)
as equivalent to those laid down in EU law. Bank deposits may be made in foreign currencies.
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3.2 Currency risks

Unhedged non-Euro currency exposure of the underlying assets of the Fund must not exceed 30% of the
aggregate subscription proceeds of the Fund minus the aggregate Initial Charges.

3.3 Derivatives

The Fund can only use transactions involving derivative instruments in order to protect its assets against losses
and depreciation. Such losses and depreciation are to be understood as those deriving from currency exchange or
interest rate fluctuation risk. The Fund may, to protect its assets against such losses and depreciation, employ
certain currency or interest rate related transactions. Such transactions will primarily include forward foreign
exchange contracts, derivatives and options.

The Fund shall not incur leverage through the use of derivative instruments.

3.4  Valuation of the assets

Before investing in an asset as defined above by subsection 3.1, a) and/ or b) the value of the target
Infrastructure Company or the closed-ended AIF must be estimated by:

1.
a) one external valuer meeting the requirements set by § 216 (1) first sentence numbers 1 and 2 and (2) — (5) of
the Investment Code, if the value of the asset does not exceed 50 million euros or

b) two external valuers which are independent from each other and meet the requirements set by § 216 (1) first
sentence numbers 1 and 2 and (2) — (5) of the Investment Code and who carry out two independent
valuations
where

2. Any External Valuer which values an Infrastructure Company or a closed-ended AIF in which the Fund is
invested must not also be responsible for the annual valuation of the assets of the Fund.

3. The same External Valuer can only carry out valuations of Investments for a period of three (3) years
maximum. The External Valuer must ensure that the remuneration it receives for the services performed
towards the Fund do not exceed 30% of its total income in one business year. Such External Valuer shall
prove this fact on request of the competent regulatory authority. The AIFM may only reemploy the
previously appointed External Valuer after a period of two years since his last engagement has elapsed.

The last annual report of the Infrastructure Company or a closed-end AIF as defined by subsection 3.1, a) and/
or b), approved by an auditor, shall be the basis for the valuation. If the annual report has been established more
than 3 months prior to the date of the valuation, the valuation must be based on an overview of assets and

liabilities of the Infrastructure Company or of the closed-end AIF, as certified by the auditor.

Moreover the valuation of the Fund has to be consistent with §§ 271 and 272 of the Investment Code.

3.5 Takeover

When the Fund acquires assets as defined by subsection 3.1 a) above, it must not acquire or hold more than 50%
(or such other percentage in the relevant jurisdiction which would require the launch of a takeover in
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accordance with the rules and regulations of such relevant jurisdiction) of the voting rights in a company. The
takeover of such companies is non-permissible.

3.6  Investment Approach

The Fund takes a private equity and debt approach to its Investments and primarily seeks to make its returns
through capital gains and not through income generation.

Investments may be sourced directly from developers, utilities, agents, brokers, professional advisers,
government institutions, development finance organisations, NGOs, financial institutions, institutional investors
and other infrastructure market participants (including other fund management vehicles) or originated or
acquired by the AIFM without such an intermediary.

The Fund may also acquire an indirect interest in Investments and a portfolio of such Investments by investing
in structures including but not limited to a Subsidiary or another holding company which may be managed by
the Investment Advisor or an affiliate thereof, as provided under Appendix A. In addition the Fund may invest
alongside other investment vehicles managed by the Investment Advisor or an affiliate thereof. The attention of
Investors is drawn to Part IV, subsections 13.1 “Management Fee” and 6.2 “Conflicts of interest” of this
Prospectus.

The intended average holding period for Investments will depend on the length of time a project will be in
development/construction, the Investment, the technology, the financing structure, the size of the transaction and
the anticipated exit strategy. The Fund intends to hold Investments for a period in average of 2 to 5 years.

The Fund shall seek to realise its Investments by (i) the direct sale of a single Investment or of a portfolio of
Investments, (ii) the public listing of an Investment (or a pool of Investments) or (iii) the refinancing of any
outstanding debt instruments.

The Fund may also hold cash or cash equivalent assets for cash management purposes or as an intermediary
investment prior to the investment of any balance not invested pursuant to the above.

3.7  Social and Responsible Investment Principles

The Fund makes Investments today for the benefit of future generations, protecting natural resources with
ethical and ecological values and providing Infrastructure Assets for a sustainable future. In order to ensure
sustainability, the Fund uses the following selection criteria:

o Sovereign:
e  UN table of corruption;
. Stable government;
e  Independent and transparent legal system;
. Social policy including international generally accepted human rights;
e  Environmental policy including compliance with international environmental treaties;
o Corporate:
e Good corporate governance including compliance with international avoidance of corruption;

e Good employee policy; and
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. Social impact of goods and services.

3.8 Leverage and liabilities
The Fund is not allowed to borrow.

The assets of the Fund must not be pledged or encumbered in another way, nor must they be transferred as
collateral.

3.9  Prohibition of short selling

The AIFM must not sell assets as defined by subsection 3.1 a) above for the Fund’s account, if these assets do
not belong to the Fund’s assets at the moment of the transaction.

3.10 Sub-funds

The creation of sub-funds is non-permissible.

4. MANAGEMENT OF THE FUND
4.1  Directors

4.1.1 The Directors are responsible for the overall management and control of the Fund. The Directors review
the operations of the Fund at regular meetings. For this purpose the Directors receive periodic reports
from the AIFM detailing the Fund’s performance and analysing its investment portfolio. The AIFM
provides such other information as is from time to time reasonably required for the purpose of such
meetings. The Board consists of four Directors.

The Directors of the Fund, which have been appointed on 2 January 2017, are as follows:

Matthias Klein (aged 53), whose business address is at ThomasLloyd Global Asset Management (Schweiz)
AG., Talstrasse 80, 8001 Ziirich (Switzerland), was appointed to the Board in 2017. He is Managing Director
and CEO Europe of ThomasLloyd Global Asset Management (Schweiz) AG. Between 2012 and 2015, he was
Chairman and member of the board of directors of FAKT Immobilien AG and FAKT Financial Services AG.
Between 2008 and 2010, he was Managing Director and member of the board of directors of Bank Vontobel
Europe AG, Frankfurt and Head of Vontobel Asset Management Germany. From 2002 and 2008, he occupied
several positions at Sparkasse Gelsenkirchen.

Thomas Ulf Michael Sieg (aged 40), whose business address is at ThomasLloyd Group Ltd., 160 Victoria
Street, London, SW1E 5LB, United Kingdom, was appointed to the Board in 2017. He is the founder of
ThomasLloyd Group and served as Group CFO from 2003 to 2007. Since 2003, he has served as Group CEO
and Chairman of the Investment Committee. From 2004 to 2007, he was a member of the Supervisory Board of
Schnigge Wertpapierhandelsbank AG in Diisseldorf.

Anthony Michael Coveney (aged 58), whose business address is at ThomasLloyd Group Ltd., 160 Victoria
Street, London, SWI1E 5LB, United Kingdom, was appointed to the Board in 2017. He is Managing Director,
Head of Project Finance and CEO Americas of ThomasLloyd Group Ltd. He was also Head of Investment
Banking of ThomasLloyd Group Ltd. from 2008 to 2011, focusing the strategy on renewable energy companies
and project. He was the Head of Eurocommercial Paper at Bank of America London from 2002 to 2003 and the
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Treasurer, Head of Trading and member of the Investment Committee and Asset and Liability Committee at
Riyad Bank, in Riyadh, Saudi Arabia.

Paul L. de Quant (aged 61), whose business address is at The Directors’ Office, 19 rue de Bitbourg, L-1273
Luxembourg, Grand Duchy of Luxembourg, was appointed to the Board in 2017. He has over 20 years’
experience in establishing and managing onshore and offshore fund structures in Luxembourg, Hong Kong,
Cayman Islands, Bermuda and Jersey and investment management businesses. He has been a partner at The
Director’s Office, a leading provider of fund governance services in Luxembourg since 2012. From 1998 to
2009, he was Managing Director of Alpha Investment Management S.A.M which he co-founded in 1998.

The Directors have been appointed for a term expiring on the date of the annual general meeting of the Fund to
be held in 2018, provided that their mandates may be renewed by the extraordinary general meeting of
shareholders of the Fund.

No corporate governance regime to which the Fund would be subject exists in Luxembourg as at the date of this
Prospectus.

4.1.2 Other interests

Over the five years preceding the date hereof, the Directors have held the following directorships (apart from
their directorships of the Fund) and/or partnerships:

Name Present mandates and functions Past mandates and functions
Matthias - ThomasLloyd Cleantech Infrastructure Holding Until February 2015 :
Klein GmbH (director);
- ThomasLloyd Global Asset Management (Schweiz) - FAKT Immobilien AG
AG (director); (director);
- ThomasLloyd Global Asset Management GmbH
(director); - FAKT Financial Services AG
- Cleantech Treuvermégen GmbH (director) ; (director).
- Cleantech Management GmbH (director); )
- Vierte Cleantech Infrastruktur GmbH (director); Until December 2014:
- Cleantech Infrastruktur GmbH (director); _ Jetprop Air Charter GmbH &

- DKM Global Opportunities Fund 01 GmbH Co. KG (director/partner)

(director);

- ThomasLloyd Investments GmbH (director); Until December 2012:

- ThomasLloyd Holdings Ltd. (director);

- ThomasLloyd Cleantech Infrastructure - FIHM Fonds- und Immobilien
(Czech) a. s. (director); Holding Miinchen AG

- BUKK Facility Management UG (partner); (director)

- Grundstiicksgemeinschaft Klein/Schnoor GbR
(partner);

- Ostseelounge Boltenhagen GbR (partner);
- ThomasLloyd Cleantech Infrastructure
(Liechtenstein) AG (director).
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Thomas Ulf ThomasLloyd Group Ltd. (director); Until 8 October 2013:

Michael ThomasLloyd Cleantech Infrastructure Fund

Sieg GmbH (director); - ThomasLloyd Investments
ThomasLloyd CTI Asia Holdings Pte Ltd. GmbH (previously known as
(director); ThomasLloyd Investments AG)
San Carlos Biopower Inc. (director); (member of the supervisory
ThomasLloyd Capital Partners S.a r.1. (director); board)
MNA Capital Pte Ltd. (director);
ThomasLloyd Cleantech Infrastructure
(Czech) a. s. (supervisory board);
ThomasLloyd SICAV (director).

Anthony ThomasLloyd Group Ltd. (director); Between 2013 and 2015:

Michael San Carlos Biopower Inc. (director);

Coveney ThomasLloyd CTI Asia Holdings Pte.Ltd. - San Carlos Solar Energy Inc.

(director);

ThomasLloyd CTI Philippines Holdings Inc.
(director);

ThomasLloyd Capital LLC (director);
ThomasLloyd Global Asset Management
(Americas) LLC (director);

Hugh Johnson Advisors LLC (director);
Scotcomms Technology Group Ltd. (director),
Salemethod Ltd. (director);

ThomasLloyd Capital Partners S.a r.l. (director);
ThomasLloyd SICAV (director).

(director)
Until 8 October 2013:

- ThomasLloyd Investments
GmbH (previously known as
ThomasLloyd Investments AG)
(member of the supervisory
board)
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Paul L. de
Quant

RWC Cayman Funds (director);

Global Loan Opportunities S.A. (director);
ThomasLloyd Capital Partners S.a r.l. (manager);
Oclaner Funds SICAV (director);

MEFS Investment Management Company (Lux) S.a
r.l. (conducting officer and manager);

Daiwa SBI Luc Fund SICAV (director);

UFG WM REAL ESTATE S.a r.l. (manager);
UFG Russian Commercial Real Estate Fund I S.A.,
SICAV-SIF (director);

UFG Global Hospitality Real Estate Fund [ S.A.,
SICAV-SIF (director);

UFG European Commercial Real Estate Fund I
S.A. SICAV-SIF (director);

EDM International SICAV (director);

SCIO Fund SICAV-SIF (director);

OPAL SICAV, Luxembourg (liquidator);

Pegasus Fund Managers Ltd, Hong Kong
(director);

Dragon Fund Ltd, Cayman Islands (director);

Maxima Alpha Funds, Jersey (co-liquidator);
Meridian SICAV-SIF, Luxembourg (director);
Alpha Advisory Company (liquidator);

Tages International Funds SICAV (director);
RWC Funds SICAV (director);

Third Eye Capital Credit Opportunities Fund
SICAYV (director)

ThomasLloyd SICAV (director).

None of the Directors has any conflict of interest between any duties to the Fund and to his private interest or

to any other duties.

In the five year period prior to the date of this Prospectus none of the Directors:

had any convictions in relation to fraudulent offences;

were associated with any bankruptcies, receiverships or liquidations of any partnership or company
through acting in the capacity as a member of the administrative, management or supervisory body or as
senior manager of such partnership or company; and

have been disqualified by a court from acting as a member of the administration, management of

supervisory bodies of any issuer or from acting in the management or conduct of the affairs of any issuer.

In the five year period prior to the date of this Prospectus, none of the Directors was subject to any official

public incrimination and/or sanctions by statutory or regulatory authorities (including designated professional
bodies) except for the following:

The CSSF pronounced administrative fines against Mr Anthony Michael Coveney, Mr Paul L. de Quant
and Mr Thomas Ulf Michael Sieg in relation to the late submission of the audited annual report and

management letter as at 31 December 2014 of ThomasLloyd SICAV-SIF; and
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e The CSSF pronounced an administrative fine against Mr Paul L. de Quant in relation to the late submission
of the audited annual report and management letter as at 31 December 2014 of UFG Global Hospitality
Real Estate Fund [.S.A.SICAV-SIF.

All of these documents have been filed and the fines duly paid.

In addition, no member of the administrative, management or supervisory bodies of the Fund have entered into
a contract providing for benefits upon termination of employment.

4.2  Alternative investment fund manager and investment committee
4.2.1 The AIFM

MDO Management Company S.A. has been incorporated under the name MDO Management Company S.A.
on 23 October 2003. MDO Management Company S.A. is a société anonyme qualifying as an alternative
investment fund manager under Article 101-1 of the Law of 17 December 2010 with registered office at 19,
rue de Bitbourg, L-1273 Luxembourg, Grand Duchy of Luxembourg and which is registered with the RCS
under number B 96744 (the “Management Company”). The Management Company is established for an
undetermined period of time and its fully paid-up share capital amounts to EUR 2,450,000.

The board of directors of the Management Company consists of:

e Mr Géry Daeninck, Independent Director;

e Mr Martin Vogel, Chief Executive Officer, MDO Services S.A.;

e Mr Yves Wagner, Independent Director;

e Mr John Li How Cheong, Independent Director;

e Mr Carlo Alberto Montagna, Independent Director.

The Management Company has been designated by the Fund, under the terms and conditions of an AIFM

Agreement, to serve as the Fund's external AIFM within the meaning of Chapter 2 of the Law of 12 July 2013,
and in accordance with the provisions of article 101(2) of the Law of 17 December 2010.

The AIFM will manage the Fund in accordance with this Prospectus, the Articles and Luxembourg laws and
regulations in the exclusive interest of the Shareholders. It will be empowered, subject to the rules as further set
out hereafter, to exercise all the rights attached directly or indirectly to the assets of the Fund. The AIFM will
take the investment and divestment decisions for the Fund, in accordance with the terms of this Prospectus and
of the AIFM Agreement and subject to a prior favourable recommendation by the Investment Committee.

In its function as the AIFM of the Fund, the Management Company shall in particular be responsible for the
management of the investments of the Fund (including portfolio and risk management).

In accordance with applicable laws and regulations, and with the prior consent of the CSSF, the AIFM is
empowered to delegate, under its responsibility, part of its duties and powers in which case this Prospectus will
be updated. Any such delegation will be performed in compliance with the provisions of the Law of 12 July
2013 and of the Law of 17 December 2010.

The transfer of the administration and disposal rights of the AIFM concerning the Fund's assets to another
AIFM (receiving AIFM) instead of the termination of the agreement between the Fund and the AIFM is
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permissible on the basis of a written agreement concluded between the AIFM and the receiving AIFM. A
transition period of at least 6 months is to be observed.

In order to cover potential professional liability risks resulting from the AIFM's activities, the AIFM holds a
professional indemnity insurance against liability arising from professional negligence which is appropriate to
the risks covered.

4.2.2  The Investment Committee

The AIFM will establish an investment committee (the “Investment Committee’”) composed of three members,
to review and to make investment and divestment decisions for the Fund. The Investment Committee will
review the investment and divestment proposals made by the Investment Advisor and make investment and
divestment decisions based solely on these proposals.

One member of the Investment Committee will be appointed by the Directors, being one of the Directors or any
other duly authorised person.

Two members of the Investment Committee will be appointed by the AIFM, being in each case one of its
managers, directors, conducting officers, a person of any affiliates of the MDO group or any other duly
authorised person.

Each member of the Investment Committee will be entitled to one vote.

The Directors have a veto right over all investment and divestment decisions of the Investment Committee. The
Directors will exercise such right in the best interests of the Fund. The AIFM shall not make any investment,
divestment, agreement or commitment which has been vetoed by the Directors.

The Investment Committee will act as necessary, through meetings, telephone conferences or written
consultations and resolutions, as appropriate. A meeting of the Investment Committee will be quorate if all
members are present. In order to be adopted, decisions should be carried by a simple majority of the members'
votes cast.

Subject to the terms of this Prospectus and of the Articles, the AIFM may adopt working procedures for the

Investment Committee.
4.3  Investment Advisor

The AIFM has appointed ThomasLloyd Global Asset Management (Schweiz) AG, a Aktiengesellschaft (public
limited company) incorporated on 21 August 2006 for an unlimited period and existing under the laws of
Switzerland, registered with the Trade Register of the Swiss Canton of Zurich (Handelsregister des Kantons
Ziirich) under the number CHE-113.069.119, and whose registered office is at Talstrasse 80, 8001 Ziirich,
Switzerland, as its investment advisor in respect of the Fund.

The Investment Advisor has a share capital of 18,250,000 CHF.
ThomasLloyd Global Asset Management (Schweiz) AG is a member of the Swiss Financial Services Standards
Association (Verein fiir Qualitdtssicherung von Finanzdienstleistungen (VQF)), an official self-regulatory

organisation established in accordance with the Swiss Money Laundering Act (Geldwéschegesetz (GWG)) and
recognised by the Swiss Federal Finance Administration (FFA).
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The Investment Advisor is a member of the ThomasLloyd Group. ThomasLloyd is a global investment and
advisory firm, solely dedicated to the infrastructure sector in Asia and Australasia and is currently one of the
leading direct investors in this market and sector.

The Investment Advisor and other affiliated entities within the ThomasLloyd Group have been advising clients
within the clean technology and infrastructure sector since 2006. The client portfolio encompasses institutional
investors (including pension funds, insurance companies, banks, commercial enterprises, foundations, family
offices, asset managers and sovereign wealth funds) around the world as well as high-net-worth private clients
in Europe. The performance spectrum of the Investment Advisor comprises products and investment services
along the sector's entire value-added chain and includes public and institutional funds, bonds and structured
products, insurance-based investment products, direct investments, private label funds, customized investment
solutions and investment advisory mandates. In addition, through its affiliate ThomasLloyd Capital LLC, the
Investment Advisor offers a full suite of advisory and capital raising services including project finance, equity
and debt capital markets, mergers and acquisitions and research. The average relevant experience of the
management is more than 30 years. The total transaction volume in the sector amounts to about USD 3 billion.

From 2011 the Investment Advisor has been advising TL CTIF (as defined under section 2.3 of Part IV), a
german-based investment holding company solely focused on the Asian infrastructure sector. Since then the
Investment Advisor on behalf of TL CTIF originated, acquired, developed, constructed, operated and sold an
aggregated infrastructure portfolio of more than USD 700 million. Transactions in this particular field included
the first mergers and acquisitions transaction in renewable energy in the Philippines, the largest international
sponsor finance facility to the biomass sector in the Philippines and the largest mergers and acquisitions
transaction in the solar sector in South East Asia. Currently the capital managed in the field of Asian
infrastructure by the Investment Advisor amounts to EUR 460 million (as of 31 March 2018).

Matthias Klein is managing director and CEO of the Investment Advisor. Between 2012 and 2015, Matthias
Klein was Chairman and member of the board of directors of FAKT Immobilien AG and FAKT Financial
Services AG. Between 2008 and 2010, he was Managing Director and member of the board of directors of Bank
Vontobel Europe AG, Frankfurt and Head of Vontobel Asset Management Germany. From 2002 and 2008, he
occupied several positions at Sparkasse Gelsenkirchen.

The Investment Advisor shall advise the AIFM in relation, inter alia, to the management of the Funds' assets in
accordance with its investment objective, policy and restrictions. The Investment Advisor is not vested with the
power to take investment decisions.

More specifically, and subject to the terms of the Investment Advisory Agreement, and subject to the
responsibility of the AIFM, the Investment Advisor shall:

i. identify, analyse and structure new Investments;
il. prepare and assist in negotiating the terms and the financing of Investments;
iii.  make recommendations as to capital improvements, financing, refinancing, acquisition and disposition

of Investments; and
iv.  report on a regular basis to the AIFM, the Fund and to the Shareholders.
The Investment Advisor will be entitled to the Advisory Fee paid out of the Management Fee. The AIFM may

direct the Fund to directly pay to the Investment Advisor the Advisory Fee due to it. The Investment Advisor
may also be entitled to a performance fee.
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Any further details on the duties, rights and obligations of the Investment Advisor are outlined in the Investment
Advisory Agreement, including provisions on the removal of the Investment Advisor. Investors may consult the
Investment Advisor Agreement upon request at the registered office of the Fund, as set forth under Part IV,
section 15.

In case of a removal of the Investment Advisor the AIFM may appoint another investor advisor, in which case a
supplement to the Prospectus shall be published in accordance with article 13 of the Prospectus Act.

The Fund may give consent to additional financial intermediaries after the date of this Prospectus and may indicate
any new information with respect to financial intermediaries unknown at the time of the approval of this Prospectus
and, if it does so, it will publish the above information in relation to them on ThomasLloyd’s website.

4.4  Depositary

CACEIS Bank, Luxembourg Branch, is acting as depositary of the Fund (the “Depositary”) in accordance with
a depositary agreement dated 2 January 2017 as may be amended from time to time and the relevant provisions
of the Law of 17 December 2010, as completed, implemented or interpreted by any applicable laws and
regulations (the “Depositary Rules”).

Investors may consult the Depositary Agreement upon request at the registered office of the Fund to have a
better understanding and knowledge of the limited duties and liabilities of the Depositary.

CACEIS Bank, acting through its Luxembourg branch (CACEIS Bank, Luxembourg Branch) is a public limited
liability company (société anonyme) incorporated under the laws of France with a share capital of 440,000,000
euros having its registered office located at 1-3, place Valhubert, 75013 Paris, France, registered with the French
Register of Trade and Companies under number 692 024 722 RCS Paris. It is an authorised credit institution
supervised by the European Central Bank and the Autorité de contréle prudentiel et de résolution. It is further
authorised to exercise through its Luxembourg branch banking and central administration activities in
Luxembourg.

CACEIS Bank, Luxembourg Branch, whose registered office is located at 5, Allée Scheffer, L-2520
Luxembourg, was incorporated on 6 June 2016 for an unlimited period.

The Depositary has been entrusted with the custody and/or, as the case may be, recordkeeping and ownership
verification of the Fund’s assets, and it shall fulfil the obligations and duties provided for by Part II of the Law
of 17 December 2010. In particular, the Depositary shall ensure an effective and proper monitoring of the Fund's
cash flows.

In due compliance with the Depositary Rules the Depositary shall:

(1) ensure that the sale, issue, re-purchase, redemption and cancellation of Shares of the Fund are carried
out in accordance with the applicable national law and the Depositary Rules or Articles;

(i)  ensure that the value of the Shares is calculated in accordance with the Depositary Rules, and the
procedures laid down in the Law of 17 December 2010;

(iii)  carry out the instructions of the AIFM, unless they conflict with the Depositary Rules, or the Articles;

(iv)  ensure that in transactions involving the Fund’s assets any consideration is remitted to the Fund within
the usual time limits;
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) ensure that the Fund’s income is applied in accordance with the Depositary Rules and the Articles.

The Depositary may not delegate any of the obligations and duties set out in (i) to (v) of this clause. In
compliance with the provisions of the Law of 17 December 2010, the Depositary may, under certain conditions,
entrust part or all of the assets which are placed under its custody and/or recordkeeping to correspondents or
third party custodians as appointed from time to time. The Depositary's liability shall not be affected by any
such delegation, unless otherwise specified, but only within the limits as permitted by the Law of 17 December
2010.

A list of these correspondents/third party custodians is available on the website of the Depositary (section “veille
reglementaire”). Such list may be updated from time to time. A complete list of all correspondents/third party
custodians may be obtained, free of charge and upon request, from the Depositary. Up-to-date information
regarding the identity of the Depositary, the description of its duties and of conflicts of interest that may arise,
the safekeeping functions delegated by the Depositary and any conflicts of interest that may arise from such a
delegation and are also made available to investors on the website of the Depositary, as mentioned above, and
upon request.

There are many situations in which a conflict of interest may arise, notably when the Depositary delegates its
safekeeping functions or when the Depositary also performs other tasks on behalf of the Fund, such as
administrative agency and registrar agency services. These situations and the conflicts of interest thereto related
have been identified by the Depositary. In order to protect the Fund’s and its Shareholders’ interests and comply
with applicable regulations, a policy and procedures designed to prevent situations of conflicts of interest and
monitor them when they arise have been set in place within the Depositary, aiming namely at:

(a) identifying and analysing potential situations of conflicts of interest;

(b) recording, managing and monitoring the conflict of interest situations either in:

- relying on the permanent measures in place to address conflicts of interest such as maintaining separate
legal entities, segregation of duties, separation of reporting lines, insider lists for staff members; or

- implementing a case-by-case management to (i) take the appropriate preventive measures such as
drawing up a new watch list, implementing a new Chinese wall, making sure that operations are carried
out at arm’s length and/or informing the concerned Shareholders of the Fund, or (ii) refuse to carry out
the activity giving rise to the conflict of interest.

The Depositary has established a functional, hierarchical and/or contractual separation between the performance
of its depositary functions and the performance of other tasks on behalf of the Fund, notably, administrative
agency and registrar agency services.

The Fund and the Depositary may terminate the Depositary Agreement at any time by giving ninety (90) days’
notice in writing. The Fund may, however, dismiss the Depositary only if a new depositary bank is appointed
within two months to take over the functions and responsibilities of the Depositary. After its dismissal, the
Depositary must continue to carry out its functions and responsibilities until such time as the entire assets of the
Fund have been transferred to the new depositary bank.

The Depositary has no decision-making discretion or any advice duty relating to the Fund's investments. The
Depositary is a service provider to the Fund and is not responsible for the preparation of this Prospectus and
therefore accepts no responsibility for the accuracy of any information contained in this Prospectus or the
validity of the structure and investments of the Fund.
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4.5  Administrative Agent and Registrar and Transfer Agent

The Fund has also appointed CACEIS Bank, Luxembourg Branch, as its Administrative Agent and Registrar
and Transfer Agent pursuant to the Administration Agency Agreement.

The Administrative Agent, in its capacity as central administration agent of the Fund, is responsible inter alia
for the procedure of registration, conversion and redemption of the Shares, the maintenance of the register of
the Shareholders, the calculation of the Net Asset Value of the Fund, Classes and Shares and the general
administration of the Fund as further described in the Administration Agency Agreement. In addition, the
Administrative Agent is responsible for the determination and calculation of the Net Asset Value based on the
pricing and the valuation it receives from such sources as designated in the Valuation Procedure.

The Administration Agent, in its capacity as Registrar and Transfer Agent, is responsible inter alia for
handling the processing of subscriptions for Shares, complying with Luxembourg anti-money laundering and
financing of terrorism rules and requirements and dealing with transfers, conversions or redemptions of
Shares, in each case in accordance with the Articles and this Prospectus, and in connection therewith accepting
transfers of funds and issuing statements, reports, notices and other documents to the Shareholders.

The Fund may terminate the appointment of the Administrative Agent at any time by giving ninety (90) days’
notice in writing.

4.6  External Valuer

Pursuant to an external valuer agreement entered into between the AIFM and Duff & Phelps Ltd, the latter has
been appointed as external valuer by the AIFM (the “External Valuer”) with the consent of the Fund to work
with the AIFM for the proper and independent valuation of part of the assets of the Fund in compliance with
the provisions of the Law of 17 December 2010 and the Law of 12 July 2013.

The External Valuer is affiliated neither to the AIFM nor to the Investment Advisor, and is authorised to
operate in the jurisdiction in which each relevant assets of the Fund are located.

The AIFM may, from time to time and with the consent of the Fund, appoint other external valuers to value
certain assets of the Fund.

4.7  External Auditors

Deloitte Audit S.a r.l. has been appointed as the approved statutory auditor of the Fund and will audit the
Fund's annual financial statements.

The Auditor must carry out the duties provided by the Law of 17 December 2010 and the Law of 12 July
2013.

4.8  Shareholders’ rights against service providers
It should be noted that Shareholders will only be able to exercise their rights directly against the Fund and will
not have any direct contractual rights against the service providers of the Fund appointed from time to time.

The foregoing is without prejudice to other rights which Shareholders may have under ordinary rules of law or
pursuant to specific legislation (such as e.g. a right of access to and rectification of personal data).
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5. DISTRIBUTION POLICY
No distributions will be paid out to holders of Accumulation Shares.

The Directors intend to pay quarterly distributions to holders of Distribution Shares at the beginning of the
subsequent calendar quarter within 10 Business Days thereafter. The Directors shall determine in their
discretion the amount of distributions to be paid to holders of Distribution Shares, provided that (i) no
distributions shall be paid on a Distribution Share that exceeds in aggregate 6% p.a. of the initial subscription
amount (excluding Subscription Fees) paid with respect to such Share, the remainder (if any) being reinvested
by the Fund for the benefit of the holders thereof; and (ii) distributions may not reduce the net assets of the
Fund below the required minimum capital of EUR 1,250,000.

Distributions may be paid out of capital, capital gains or net income proceeds.
5.1.1 Income allocation

The Shares are entitled to participate equally in the profits arising in respect of, and in the proceeds of a
liquidation of, the Fund.

The Net Asset Value per Share of each Class is determined in the Reference Currency of the relevant Class as at
each Valuation Day by dividing the net assets properly allocated to each Class by the total number of Shares of
such Class then outstanding. The net assets of a Class consist of the value of the total assets properly allocated to
such Class less the total liabilities properly allocated to such Class, calculated as of each Valuation Day.

5.1.2 Distributions to Share Classes D (EUR), D (USD), D (CHF), D (CZK), D (GBP), D (AUD), D
(SGD) and D (JPY)

The available liquidity of the Fund attributable to Class D Shares is to be paid to holders thereof up to 6% p.a.
based on the initial subscription amount (excluding Subscription Fees), the remainder (if any) being reinvested
by the Fund for the benefit of the holders thereof, provided they are neither required for an appropriate liquidity
reserve to ensure proper continuation of the Fund's business nor to meet payment obligations nor for the
preservation of the Fund's assets. Holders of Class D Shares are entitled to receive quarterly pro rata advance
payments on the basis of current budget figures.

The amount of the payments may vary. Payments of proceeds may be suspended at the discretion of the Board if
deemed necessary for the maintenance of appropriate liquidity for the proper operation of the Fund or if the net
assets would fall below the minimum capital requirement.

5.1.3  Distributions to Share Classes A (EUR), A (USD), A (CHF), A (CZK), A (GBP), A (AUD), A
(JPY) and A (SGD)

Until the end of the term of the Fund no payment is made to holders of Class A shares.

5.1.4 Participation in the liquidation proceeds

The Shares are entitled to participate equally in the profits arising in respect of, and in the proceeds of a
liquidation of, the Fund.
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In the event that a distribution is declared and remains unclaimed after a period of five (5) years from the date
of declaration, such distribution will be forfeited and will revert to the Fund.

6. REPORTS AND INFORMATION TO SHAREHOLDERS

An annual report and audited financial statements for the Fund in respect of each financial year, drawn up
according to the IFRS, will be made available to Shareholders at no direct cost to them at the registered office
of the Fund. Semi-annual reports, incorporating unaudited financial statements, will also be prepared and
made available to Shareholders. Such reports and financial statements will comprise financial statements of
the Fund expressed in Euro, being the Reference Currency of the Fund.

The first annual audited report of the Fund was dated 31 December 2017

The Net Asset Value of the Fund and of its Shares shall be available to the Sharcholders at the registered
office of the Fund.

Notices to Shareholders will be sent to Shareholders at their address indicated in the register of Shareholders.
The convening notice shall be sent to Sharcholders by registered letter or, by any other means of
communication having been accepted by such Shareholder, and satisfying the conditions provided by the law
of 10 August 1915 on commercial companies (as amended) (the “1915 Law”), including e-mail as disclosed in
the Articles. A Shareholder who has not communicated its email address to the Fund shall be deemed to have
rejected any convening by means of email.

As required by the Law of 12 July 2013, and to the extent not disclosed in this Prospectus, the following
information shall be periodically provided to Shareholders in any of the Information Means, including by
means of disclosure in the annual and semi-annual reports of the Fund or, if the materiality so justifies,
notified to Shareholders:

* the historical performance of the Fund;
» percentage of the Fund's assets which are subject to special arrangements arising from their illiquid nature;
* any new arrangements for managing the liquidity of the Fund;

» any change to the risk profile of the Fund and the risk management system employed by the AIFM to
manage those risks;

* (i) the maximum level of leverage, (ii) any changes to the maximum level of leverage which the AIFM
may employ on behalf of the Fund, (iii) the circumstances in which the Fund may use leverage and any
restrictions on the use of leverage, (iv) the types and sources of leverage permitted and associated risks,
and (v) the total amount of leverage employed by the Fund; and

» any right of the reuse of collateral or any guarantee granted under any leveraging arrangement.

Key information documents for packaged retail and insurance-based investment products will be provided to
retail investors before subscribing to Shares and made available on the website of the Authorised Distributor
and in paper form upon request from the registered office of the Authorised Distributor.

The Fund currently does not use securities financing transactions or total return swaps as defined in
Regulation (EU) 2015/2365 on transparency of securities financing transaction and of reuse and amending
Regulation (EU) No 648/2012 (the “SFT Regulation™). In case the Fund would subsequently be permitted to
use securities financing transactions or total return swaps, this Prospectus will be updated.
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7. ELIGIBLE SHAREHOLDERS

The Application Form requires each Investor to represent and warrant to the Fund that, among other things, he
is able to acquire and hold Shares in accordance with applicable laws.

The Shares may not be offered, issued or transferred to any person in circumstances which, in the opinion of
the Directors, might result in the Fund incurring any liability to taxation or suffering any other disadvantage
which the Fund might not otherwise incur or suffer, or would result in the Fund being required to register
under any applicable United States securities laws.

Shares may generally not be issued or transferred to any US Person, except that the Directors may authorise
the issue or transfer of Shares to or for the account of a US Person provided that:

a) such issue or transfer does not result in a violation of the 1933 Act or the securities laws of any of the States
of the United States;

b) such issue or transfer will not require the Fund to register under the 1940 Act;

¢) such issue or transfer will not cause any assets of the Fund to be “plan assets™ for the purposes of ERISA;
and

d) such issue or transfer will not result in any adverse regulatory or tax consequences to the Fund or its
Sharecholders, especially under FATCA.

Each applicant for and transferee of Shares who is a US Person will be required to provide such
representations, warranties or documentation as may be required to ensure that these requirements are met
prior to the issue, or the registration of any transfer, of Shares.

8. PROFILE OF TYPICAL INVESTOR

The typical investors for whom an investment in the Fund is intended are professionally advised private
investors, or institutional investors, seeking long term capital growth from investment in investment companies
and similar vehicles worldwide. An investment in the Fund may also be suitable for financially sophisticated
private investors who are not professionally advised but who are capable of evaluating the risks and merits of
an investment in the Fund and who have sufficient resources to bear any loss that may result from such an
investment. However, such investors should consider consulting an independent financial adviser before
investing,.

9. LUXEMBOURG ANTI-MONEY LAUNDERING AND OTHER REGULATIONS

Pursuant to international rules and Luxembourg laws and regulations (comprising but not limited to the law of
12 November 2004 on the fight against money laundering and financing of terrorism, as amended), the Grand
Ducal Regulation dated 1 February 2010, CSSF Regulation 12-02 of 14 December 2012 and CSSF Circular
13/556 concerning the fight against money laundering and terrorist financing, and any respective amendments
or replacements, obligations have been imposed on all professionals of the financial sector in order to prevent
the use of UCIs for money laundering and financing of terrorism purposes. As a result of such provisions, the
registrar agent of a Luxembourg UCI must ascertain the identity of investors in accordance with Luxembourg
laws and regulations. The Administrative Agent may require Investors to provide any document they deem
necessary to effect such identification. In addition, the Administrative Agent, as delegate of the Fund, may
require any other information that the Fund is required to obtain in order to comply with its legal and
regulatory obligations, including but not limited to the CRS Law.
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In case of delay or failure by an Investor to provide the documents required, the application for subscription
will not be accepted. Neither the Fund nor the Administrative Agent has any liability for delays or failure to
process deals as a result of the Investor providing no or only incomplete documentation.

From time to time, Sharcholders may be asked to supply additional or updated identification documents in
accordance with clients' on-going due diligence obligations according to the relevant laws and regulations.

10. GENERAL

Receipt of this document will not constitute an invitation or offer to subscribe for Shares and Shares will not
be issued to Shareholders who have a registered or mailing address in those countries in which it would or
might involve a breach of the relevant securities laws or regulations to make such an invitation, offer or
issue. In those circumstances, this document will be sent for information only and should not be copied or
redistributed.

No person receiving a copy of this document in any country other than, without limitation, any of the
current EU members, any of the members of the EEA and Singapore may treat the same as constituting an
invitation, offer or issue to them, unless, in the relevant country, such invitation, offer or issue could
lawfully be made to them without compliance with any registration or other legal or regulatory
requirements.

Persons receiving a copy of this document should not distribute or send the same to any person in, or citizen
or resident of, or into any country where to do so would or might involve a breach of the local securities
laws or regulations. If a copy of this document is received by any person in any such territory, or by their
agent or nominee in any such territory, he must not seek to subscribe for Shares. Any person who does
forward this document into any such countries (whether under a contractual or legal obligation or otherwise)
should draw the recipient’s attention to the contents of this paragraph. This Prospectus will be published on
the website of the Luxembourg Stock Exchange (www.bourse.Iu).

Any person (including, without limitation, nominees and trustees) outside any of the current EU members,
any of the members of the EEA and Singapore wishing to subscribe for Shares must satisfy themselves as to
full observance of the applicable laws of any relevant country, including obtaining any requisite
governmental or other consents, observing any other requisite formalities and paying any issue, transfer or
other taxes due in such territories.
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1. ANNUAL FINANCIAL STATEMENTS AS AT 31 DECEMBER 2017

Latest financial statements of the Fund as at 31 December 2017 (the “Annual Financial Statements”), in
respect of which the Fund’s auditors, Deloitte Audit S.a r.l., have given an unqualified opinion that they
presents fairly, in all material respects, the financial position of the Fund as at 31 December 2017 in
accordance with the accounting policies described in Note 1 to the Annual Financial Statements. Deloitte
Audit S.a r.1. is a member of the Luxembourg institute of auditors (Institut des Réviseurs d Entreprises).

Since the date of its incorporation, the Fund does not yet own a portfolio as at the date of this Prospectus

1.1  Selected financial information

The key figures that summarise the Fund’s financial condition as at 31 December 2017, which have been
extracted from the Annual Financial Statements which have been audited by Deloitte Audit S.a r.1., are set

out in the following table:

Statement of financial position as at December 31, 2017

As at December 31, 2017

Assets
Current assets
Other receivables and

113,617
prepayments
Cash at bank 1,186,768
Total assets 1,300,385
Liabilities
Current liabilities
Other payables and accrued
expenses 452,797
Total current liabilities 452,797
Net asset value 847,587
Represented by
Class D EUR Shares
Number of Class D EUR
Shares issued 10,177.71
Net asset value per share EUR 83.280
Results for the period
Loss for the financial period (402,413)
Net asset value 847,587
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Income statement
For the period January 2, 2017 (incorporation date of the Fund) to December 31, 2017

(EUR)
January 2, 2017
(incorporation date of the fund)
to December 31, 2017
EUR
Fees and expenses
Formation expenses (12,360)
Legal and professional fees (354,479)
Administration and custody fees (127,099)
Other expenses (5,673)
Taxe d’abonnement (3,000)
Total fees and expenses (502,611)
Finance income
Net foreign exchange gains on cash and cash equivalents 198
Other financial income 100,000
Total financial income 100,198
Loss before tax (402,413)
Total comprehensive loss attributable to the shareholders (402,413)

Statement of cash flows
For the period January 2, 2017 (incorporation date of the Fund) to December 31, 2017

(EUR)
January 2, 2017
(incorporation date of the Fund)
to December 31, 2017
EUR
Cash flows from operating activities
Decrease in net assets attributable to shareholders (402,413)
Net changes in operating assets and liabilities (402,413)
Increase in other receivables (113,617)
Increase in other payables and accrued expenses 452,797
Net cash flow used in operating activities (63,232)
Cash flows from financing activities
Proceeds from issuance of shares 1,250,000
Net cash flow generated by financing activities 1,250,000
Net increase in cash and cash equivalents 1,186,768
Cash and cash equivalents at the beginning of the period -
Cash and cash equivalents at the end
of the period 1,186,768
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1.2 Operating and financial review

Since its incorporation, the Fund does not yet own a portfolio, accordingly there has been no events or
developments affecting the Fund’s income and changing its financial conditions since its incorporation. In
addition, no significant change in the financial or trading position of the group to which the Fund belongs
has occurred since the Fund’s incorporation.

Apart from the obligations to comply with legal or regulatory obligations including, but not limited to, legal
obligations under applicable company law, anti-money laundering law, FATCA, CRS or similar laws and
regulations (e.g. at OECD or EU level), the Fund is not subject to any other governmental, economic, fiscal,
monetary or political policies or factors materially affecting the Fund’s operations.

1.3 Availability of annual reports and accounts for inspection

An annual report must be established no later than 6 months after the end of the Fund’s financial year. The
annual report and audited financial statements for the Fund in respect of each financial year, drawn up
according to the IFRS, will be made available to Shareholders at no direct cost to them at the registered
office of the Fund. The annual report will also be published in Germany federal gazette. Semi-annual
reports, incorporating unaudited financial statements, will also be prepared and made available to
Shareholders. Such reports and financial statements will comprise financial statements of the Fund expressed
in Euro, being the Reference Currency of the Fund.

The first semi-annual report of the Fund was dated 30 June 2017. The first annual audited financial statements
of the Fund were dated 31 December 2017.

1.4  Content of the annual reports
In the annual report must be disclosed:

1) the amount of subscription fees, for which the Fund has been charged in relation with the acquisition of
investments as well as

2) the remuneration paid by the Fund for the management of the shares and interests held by the Fund to the
AIFM, another management company or a company with which the AIFM is linked by either a direct or
an indirect substantial participation.

3) In the case of the acquisition of a participation as defined by Part I, section 3.1 a) to d), the annex of the
annual report must contain:
o the name, the legal form and the registered office of the companies whose shares are acquired,;
o their share capital; and
e the amount of the investment and the time of acquisition by the AIFM.

The market value of the investment is to be determined on the basis of the value of the asset established in the
yearly valuation.
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2. CAPITALISATION AND INDEBTEDNESS

As at 31 December 2017 (2018 being the latest practicable date prior to the publication of this document), the
Fund has no unaudited indebtedness (whether guaranteed or unguaranteed, secured or unsecured)

The following table, sourced from the historical financial information referred to in section 15 of Part IV of
this Prospectus shows the Fund’s capitalisation as at 31 December 2017.

31 December2017
EUR
Shareholder equity
Represented by
Class D EUR Shares
Number of Class D EUR Shares issued 10,177.71
Net asset value per share EUR 83.280

3. WORKING CAPITAL

Since its incorporation, the Fund received EUR 2,000,000 in subscription from ThomasLloyd Cleantech
Infrastructure Fund GmbH.

That amount means that in the Directors’ opinion, the Fund has sufficient working capital for its present
requirements.

4. MANAGEMENT’S DISCUSSION AND ANALYSIS OF NET ASSETS, FINANCIAL CONDITION,
AND RESULTS OF OPERATIONS

The financial information in the following discussion and analysis of the Fund’s financial condition and results
of operations have been taken or derived from the Annual Financial Statements. Investors should read the
following discussion together with the Annual Financial Statements. The Annual Financial Statements have
been prepared in accordance with IFRS.

The presentation in this section contains forward looking statements that involve risks, uncertainties and
assumptions. The Fund’s actual results may differ materially from those anticipated in these forward-looking
statements as a result of a number of factors, including to the section of this document entitled “Risk Factors”.
This discussion and analysis should also be read in conjunction with the Annual Financial Statements described
above, including the notes thereto, and financial information appearing in section 1.1.

Some of the measures used in this Prospectus are not measurements of financial performance under IFRS, but
have been prepared on the basis of IFRS amounts, and should not be considered as an alternative to cash flow
from operating activities as a measure of liquidity or as an alternative to recurring profit from operations,
income from operations or net income as indicators of the Fund’s operating performance or any other measures
of performance derived in accordance with IFRS.

4.1. Key Factors affecting the Fund’s Results of Operations
Since its incorporation, the Fund has only engaged in organisational activities and preparation for the offer of

the Shares. As of the date of this Prospectus, the Fund has not made any investments and as a result has not
generated any revenues. The Fund is expected to generate revenues after the end of the Subsequent Offer Period.
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4.2. Assets

Until the end of the Subsequent Offer Period, all of the assets of the Fund shall consist of cash (i.e. capital
contributions in cash) received on the date of incorporation of the Fund and from the proceeds of in subscription
from ThomasLloyd Cleantech Infrastructure Fund GmbH.

The following table provides an overview of the Fund’s assets as of the dates shown

As at December 31, 2017

EUR

EUR GBP? Total
Assets
Cash and cash equivalents 1,186,768 - 1,186,768
Other receivables and prepayments 113,617 113,617
Other creditors (228,952) (223,845) (452,797)
Total net assets/(liabilities) 1,071,432 (223,845) 847,587
% of NAV 126.41% (26.41%) 100.00%

4.3.  Liabilities

The following table provides an overview of the Fund’s liabilities as of the dates shown:

As at

December 31, 2017

EUR

Administrative, domiciliation and transfer agent fees 121,700
Legal and professional fees 250,876
VAT payable 41,503
Other payable 38,718
Total 452,797

The expenses (liabilities) incurred by the Fund for the period from the date of its incorporation (2 January 2017)
until 31 December 2017 corresponds to the Fund’s various set up fees which amount to EUR 452,797.

2 The data under this column has already been converted in EUR at the exchange rate EUR 1 = GBP 0.8877 as
disclosed in the Annual Financial Statements.
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4.4. Equity

The following table provides an overview of the Fund’s equity as of the dates shown:

Class D EUR Total
Share

Date EUR EUR

Net assets value as at January 2, 2017 - -

Capital subscribed by shareholders 1,250,000 1,250,000

Decrease in net assets att.rlbutable to the 31/12/17 (402,413) (402,413)
shareholders from operations

Net assets value as at December 31, 2017 847,587 847,587

The share capital corresponds to subscriptions by ThomasLloyd Cleantech Infrastructure Fund GmbH i.e. EUR
1,250,000 fully paid-up Class D EUR Shares. As of 31 December 2017, only Class D Shares have been issued.

Accumulated losses correspond to various set up fees incurred by the Issuer, i.e. auditors’, administration,
market authority, custody and transfer agent fees. Please refer to section 4.3. “Liablitiies.

4.5.  Liquidity and Capital Resources

The liquidity needs of the Fund are satisfied through receipt of EUR 2,000,000 from the subscriptions by
ThomasLloyd Cleantech Infrastructure Fund GmbH.

In view of the upcoming subscriptions, the Fund does not believe it will need to raise additional funds in the
near future to meet the expenditures required for operating its business. However, it may need to raise additional
funds, through a public offering of equity securities, if such funds were to be required, the amount, availability
and cost of which is currently unascertainable.

4.6.  Contingent Liabilities and Other Financial Obligations
As of the date of this Prospectus, the Fund had no contingent liabilities under guarantees or similar obligations.
4.7.  Quantitative and Qualitative Disclosure About Market Risk

In addition to general market and operational risks, the Fund is exposed to a number of additional financial
risks. The Fund’s activities expose it to a variety of financial risks:

market risk (including currency risk, interest rate risk and price risk);
credit risk;
liquidity risk.

The Fund’s overall risk management programme seeks to maximise the returns derived for the level of risk to
which the Fund is exposed and seeks to minimise potential adverse effects on the Fund’s financial performance.

The management of these risks is carried out by the Investment Advisor under the Risk Management Policy
approved by the AIFM. The AIFM provides written principles for overall risk management, as well as written
policies covering specific areas, such as foreign exchange risk, interest rate risk, price risk, credit risk, the use of
derivative financial instruments and non-derivative financial instruments and the investment of excess liquidity.
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The AIFM has established and maintains a permanent risk management function that implements effective risk
management policies and procedures in order to identify, measure, manage and monitor on an ongoing basis all
risks relevant to each compartment’s investment strategy.

The risks described below are those that are considered to be possible but are not necessarily the only risks that
can materialise. The Fund uses different methods to measure and manage the various types of risk to which it is
exposed; these methods are explained below.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect
the Fund’s income or the value of its holdings of financial instruments. Market risk embodies the potential for
both gains and losses and includes currency risk, price risk and interest rate risk.

Foreign exchange risk

The Fund operates internationally and may hold assets denominated in currencies other than the EUR, the
functional currency. Foreign currency risk, as defined in IFRS 7, arises as the value of future transactions,
recognized monetary assets and monetary liabilities denominated in other currencies fluctuate due to changes in
foreign exchange rates. IFRS 7 considers the foreign exchange exposure relating to non-monetary assets and
liabilities to be a component of market price risk not foreign currency risk.

As at December 31, 2017, the Fund is not significantly exposed to foreign exchange risk because it does not
hold financial assets beside cash and cash equivalents.

Interest rate risk

This arises from the effects of fluctuations in the prevailing levels of market interest rates on the fair value of
financial assets and liabilities and future cash flow. The Fund’s exposure to interest rate risk as at December 31,
2017, is limited to its cash at bank which has a maturity of less than one year.

Price risk

This is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those changes
are caused by factors specific to the individual financial instrument or its issuer or by factors affecting all similar
financial instruments traded in the market.

Portfolio investments will be subject to the risks inherent in all private equity investments. The portfolio
investments may not be profitable at the time of investment and may experience substantial fluctuations in their

operating results.

As at December 31, 2017, the Fund does not hold any financial instrument and therefore is not significantly
exposed to market price risk.

Credit Risk

This is the risk that the counterparty to a financial instrument will cause a financial loss for the Fund by failing
to discharge an obligation.

The Fund’s policy is to minimize credit risk by entering into transactions only with leading financial institutions
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and reputable industrial companies. Any idle funds pending investment or distribution may temporarily be
invested in money market instruments and other liquid assets at the discretion of the AIFM. Any such temporary
investments must be placed with reputable prime rated institutions such as CACEIS Bank, Luxembourg Branch.
(“CACEIS BL”) for all its cash management and potential credit risk relative to cash and cash equivalents.
CACEIS BL, a member of the Crédit Agricole Group, is a major player in the asset servicing providers market
and is one of the leaders in the French market. CACEIS Group is rated A/A-1 by Standard & Poor’s as at
December 31, 2017.

As at December 31, 2017, the Fund does not hold debt instrument and therefore its exposure to credit risk is
limited to its cash and equivalents.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund’s exposure to liquidity risk is detailed in the table below.

As at December 31, 2017

EUR
Less than one
year Total
Cash and cash equivalents 1,186,768 1,186,768
Other assets and liabilities 339,181 339,181
Total net assets/(liabilities) 847,587 847,587
% of NAV 100.00% 100.00%

4.8.  Significant Accounting Estimates and Judgements

The preparation of the Fund’s financial statements requires the Board of Directors to make judgements,
estimates and assumptions that may affect the reported amounts of revenues, expenses, assets and liabilities, and
their accompanying disclosures, and the disclosures of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that could require a material adjustment to the carrying
amounts of the assets or liabilities affected in the future.

In the process of applying the Fund’s accounting policies, the board of directors of the Fund has made the
following judgements and estimates, which have the most significant effect on the amounts recognised in the
financial statements:

Going concern

The Fund’s management has made an assessment of the Fund’s ability to continue as a going concern and is
satisfied that the Fund has the resources to continue in business for the foreseeable future. Furthermore, the
management is not aware of any material uncertainties that may cause significant doubts upon the Fund’s ability
to continue as a going concern. Therefore, the financial statements are prepared on the going concern basis.
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1. SUBSCRIPTIONS
1.1  Multiple Classes of Shares

1.1.1 The Fund will issue Shares in the following Classes which shall have the following Reference Currency
and shall be available either as Accumulation Shares or as Distribution Shares as follows:

Class A Class A Class A Class A Class A Class A Class A Class A

(EUR) (GBP) (CHF) (CZK) (USD) (AUD) (SGD) (JPY)
Class D Class D Class D Class D Class D Class D Class D Class D
(EUR) (GBP) (CHF) (CZK) (USD) (AUD) (SDG) (JPY)

1.1.2 There are ten different Classes of Shares pursuant to § 149 para. 2 and § 96 para. 1 of the Investment
Code. The Investor shall be entitled to freely determine which Class of Shares he would like to purchase.

1.1.3 Class A Shares are available only as Accumulation Shares. Class D Shares are available only as
Distribution Shares.

1.1.4 The Net Asset Value per Share of each Share Class is determined in the Reference Currency of the
relevant Share Class as at each Valuation Day by dividing the net assets properly allocated to each Share
Class by the total number of Shares of such Share Class then outstanding. The net assets of a Share Class
consist of the value of the total assets properly allocated to such Share Class less the total liabilities
properly allocated to such Share Class, calculated as of each Valuation Day.

1.1.5 Given the form of the Fund which is a société d’investissement a capital variable, the issue of the Shares
is not conditioned upon the passing of any sharcholder or Board’s resolutions or any other corporate
authorisations or approvals. The Board is hence authorised without limitation to issue fully paid Shares at
any time.

1.2 Minimum Subscription Amount
1.2.1 The minimum initial subscription amount for all investors in each Class of Shares is:

Class A/D (EUR): 10,000 EUR
Class A/D (GBP): 10,000 GBP
Class A/D (CHF): 10,000 CHF
Class A/D (CZK): 300,000 CZK
Class A/D (USD): 10,000 USD
Class A/D (AUD): 10,000 AUD
Class A/D (SGD): 10,000 SGD
Class A/D (JPY): 1,500,000 JPY

The minimum initial subscription amount for investors that qualify as non-regulated financial institutions and
non-financial entities in each Class of Shares is:

Class A/D (EUR): 100,000 EUR

Class A/D (GBP): 100,000 GBP

Class A/D (CHF): 100,000 CHF
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Class A/D (CZK): 3,000,000 CZK
Class A/D (USD): 100,000 USD
Class A/D (AUD): 100,000 AUD
Class A/D (SGD): 100,000 SGD
Class A/D (JPY): 10,500,000 JPY

1.2.2

The minimum subsequent subscription amount for each Class of Shares is:

Class A/D (EUR): 5,000 EUR
Class A/D (GBP): 5,000 GBP
Class A/D (CHF): 5,000 CHF
Class A/D (CZK): 150,000 CZK
Class A/D (USD): 5,000 USD
Class A/D (AUD): 5,000 AUD
Class A/D (SGD): 5,000 SGD
Class A/D (JPY): 750,000 JPY

1.3

1.3.1

1.3.2

1.33

1.3.4

1.4

1.4.1

Offer Periods and Price

The Initial Offer Period of the Fund started on 29 May 2017 and ended on 2 June 2017. All Class(es) of
Shares which were available during the Initial Offer Period, during which the offer price per Share of any
such Class was EUR/GBP/CHF/CZK/USD 1,000 and subscription amounts were divisible by 1,000
without remainder.

The Fund was launched on 31 March 2018 (the “Launch Date”). In the event that the Directors decide to
extend the Launch Date, adequate information will be provided to Investors and subscription moneys that
have already been received by the Fund will be returned to the relevant Investors if the extension exceeds
four (4) weeks, to the extent required by applicable law. Pursuant to article 13 of the Prospectus Act, the
extension of the Launch Date by the Directors constitutes a significant new factor relating to the
information included in this Prospectus which shall be mentioned in a supplement to this Prospectus.

After the Launch Date, Shares of any Class shall be issued monthly during a Subsequent Offer Period
starting on the Launch Date and ending on 31 December 2019, or such earlier or later date as may be
determined by the Directors. During the Subsequent Offer Period, Shares shall be issued as of the last
Business Day of each month (each a “Subscription Day”) at the Net Asset Value per Share of the
relevant Class determined as at the Subscription Day as of which the application has been accepted,
rounded downwards to three (3) decimal places, provided that if an application to subscribe for Shares
relates to (a) Class(es) that has (have) not been subscribed at the Launch Date, Shares of such Class(es)
will be issued for the first time at the fixed price referred to above.

Subscriptions for Shares of any Class will no longer be accepted after the end of the Subsequent Offer
Period.

Procedure for Subscriptions and Payments

Subscriptions may have been accepted during the Initial Offer Period subject to a completed and signed
Application Form received by the Administrative Agent and subscription proceeds received in
immediately available funds by the Depositary or its agent at the latest by 5 p.m. (Luxembourg time) on
the last Business Day of the Initial Offer Period.
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1.4.2 Subscriptions may be accepted during the Subsequent Offer Period as of each Subscription Day. In order
to be dealt with on a specific Subscription Day, a completed and signed Application Form must be
received by the Administrative Agent by 12 Noon (Luxembourg time) at least two (2) Business Days
before the relevant Subscription Day, and subscription proceeds must be received in immediately
available funds by the Depositary or its agent by 12 Noon (Luxembourg time) on the relevant
Subscription Day. The Directors may waive these prior notice requirements.

1.4.3 Subscriptions may only be made for a fixed amount (in the relevant Reference Currency) and not for a
specified number of Shares.

1.4.4 No interest was paid on subscription proceeds received prior to the closing date of the Initial Offer Period
or prior to any Subscription Day.

1.5  Subscription Fee and Initial Charges
1.5.1 Subscription Fee

Investors will be required to pay, in addition to their subscription price, a subscription fee of up to 5% of the
subscription price to remunerate any distributor of the Fund (the “Subscription Fee”). No Shares will be issued
in relation to the payment of the Subscription Fee.

1.5.2  Initial Charges

In addition to the Subscription Fee, as the case may be, the Investment Advisor shall be entitled to the payment
by the Fund of initial charges (the “Initial Charges”) of up to 13,8% (incl. VAT) to cover mainly the following
costs:

e Remuneration of the Investment Advisor for the structuring and inception of the Fund for up to 6.4%;

e Remuneration of the Investment Advisor for its services provided in relation to the offering of the Shares of
the Fund for up to 6%;

e Set-up of operational arrangements and procedures with any service providers for up to 1.4%.

These Initial Charges were calculated on the amounts subscribed in the Fund during the Initial Offer Period and
will be calculated similarly during the Subsequent Offer Period and may be amortized over the entire duration of
the Fund.

1.5.3  Sum of Subscription Fee and Initial Charges

The aggregate sum of the Subscription Fee and the Initial Charges shall not exceed 18,8% of the amount of
aggregate subscriptions of each Investor to the Fund.

1.54 Tax

The amounts expressed herein comprise applicable tax rates at the date of this Prospectus. In case of a change in
the applicable tax rates, the said gross amounts or percentages will vary accordingly, upwards or downwards
(although the Prospectus may not be updated as a consequence of such variations).
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1.6  Acceptance of Subscriptions

The Directors reserve the right in their discretion to accept or refuse any application to subscribe for Shares in
whole or in part.

1.7  Irrevocability of Subscriptions

Any application to subscribe for Shares shall be irrevocable and may not be withdrawn by any Investor in any
circumstances.

Notwithstanding the foregoing, in case of publication of a supplement to this Prospectus pursuant to article 13 of
the Prospectus Act, Investors who have already agreed to purchase or subscribe for Shares before such
publication shall have the right, exercisable within a time limit which shall not be shorter than two working days
after the publication of the supplement, to withdraw their acceptances.

1.8  Confirmation of Subscriptions

Written confirmation of completed subscriptions (indicating the total number of full and fractional Shares issued
to the subscriber) will be sent to the Investor at the address provided in the Application Form as soon as
reasonably practicable.

2. REDEMPTIONS
2.1 Redemption Rights

The Fund being a closed-ended fund it will not, in accordance with Article 2(1)(m) of the Prospectus Act, accept
any requests from Shareholders to repurchase or redeem their Shares, whether directly or indirectly.

2.2 Compulsory Redemption of Shares

Without this affecting in any way the prohibition set out under Section 2.1 above and without affecting the
closed-ended nature of the Fund under the Prospectus Act, in certain circumstances set forth in this Section 2.2,
Directors may need to compulsorily redeem part or all of the Shares held by a Shareholder to protect the Fund or
other Shareholders from adverse consequences that may result from certain Shareholders holding Shares in the
Fund. Such compulsory redemption would be performed at the own initiative of the Directors and Shareholders
are not allowed to intentionally create a situation that would result in the Directors needing to compulsorily
redeem their Shares.

The situation mentioned in the foregoing paragraph may occur if the Directors would become aware that a
Shareholder does not meet the eligibility requirements (with respect to (i) its ability to acquire and hold Shares,
(i1) its country of origin, and/or (iii) the consequence of its shareholding on the taxation of the Fund or on any
requirement of the Fund to register under any applicable United States securities laws) specified herein in Part I
Section 7 or in the Articles, or is holding Shares for the account of a person who does not meet such
requirements or otherwise in circumstances having, or which may in the reasonable opinion of the Directors,
have, adverse regulatory, tax or fiscal consequences for the Fund or a majority of its Shareholders or of the
service providers of the Fund (including under FATCA or CRS), or otherwise be detrimental to the interests of
the Fund or a majority of its Shareholders or of the service providers of the Fund. In such cases, the Directors
shall compulsorily redeem such Shares in accordance with and subject to the provisions of this Prospectus and
of the Articles.
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More specifically, if the Directors become aware that a Shareholder (a) is a US Person or is holding Shares for
the account or benefit of a US Person, so that the number of US Persons known to the Directors to be beneficial
owners of Shares for the purposes of the 1940 Act exceeds 99 or such other number as the Directors may
determine from time to time; or (b) is a Benefit Plan Investor and is holding Shares in a situation in which more
than 25% of the issued Shares are owned by Benefit Plan Investors; or (c) has failed to provide any information
or declaration required by the Directors within ten days of being requested to do so, the Directors shall
compulsorily redeem the relevant Shares in accordance with the provisions of the Articles unless they believe in
their reasonable opinion that such holding circumstances will not create a damage to the Fund or a majority of
its Shareholders or to a service provider of the Fund.

Accordingly, Shareholders are required to notify the Administrative Agent immediately if they cease to meet the
Shareholder eligibility requirements specified herein or in the Articles, or hold Shares for the account or benefit
of any person who does not or has ceased to meet such requirements, or hold Shares in circumstances having, or
which may either have adverse regulatory, pecuniary or fiscal consequences for the Fund or a majority of its
Shareholders or be detrimental to the interests of the Fund or a majority of its Shareholders. Shareholders are
however reminded that, as the Fund is a closed-ended fund under the Prospectus Act, it would be unlawful for
them to intentionally create a situation that would require the Directors to repurchase their Shares.

3. CONVERSIONS RIGHTS

No applications to convert Shares of a Class into Shares of another Class or into shares of another undertaking
for collective investment or other investment vehicle will be accepted by the Fund.

4. TRANSFER OF SHARES

The Shares are freely transferable.
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1.

RESPONSIBILITY

The Directors are responsible for the information contained in the 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) the information
contained in the Prospectus is at its date in accordance with the facts and does not omit anything likely to affect
the import of such information. The Directors accept responsibility accordingly.

2.

2.1

2.1.1

2.2

2.2.1

222

223

THE FUND
Incorporation

The Fund was incorporated in Luxembourg by notarial act on 2 January 2017 for a limited period ending
no later than 31 December 2024 (the “Term”), although the Directors may propose to the Shareholders to
extend the Term by two (2) consecutive one (1) year periods, in accordance with the terms of this
Prospectus and of the Articles. The deed of incorporation (including the Articles) of the Fund was
published in the RESA on 1 February 2017.

The Fund is a closed-ended investment company organized as a public limited liability company (société
anonyme) under the laws of the Grand Duchy of Luxembourg and qualifies as a société d ‘investissement
a capital variable. The Fund qualifies as an AIF within the meaning of the Law of 12 July 2013. The
Fund is subject to the supervision of the CSSF.

The Fund is registered with the Registre de Commerce et des Sociétés of Luxembourg under number B
212.272. The registered office of the Fund is 5, Allée Scheffer, L-2520 Luxembourg (telephone number
+352 47 679).

The financial year of the Fund beings on 1 January each year and ends on 31 December of the same year.
The first financial year of the Fund shall begin on 2 January 2017 and shall end on 31 December 2017.

The Fund is domiciled in Luxembourg.
Duration
The Fund's duration is limited and runs, subject to early dissolution or extension, until the Term.

The Fund will be dissolved and liquidated at the end of this period, unless the Shareholders decide
otherwise with at least a majority of two thirds of the votes cast and at least 50% of the Fund’s capital
present or represented. If the last condition is not met, a second meeting of Shareholders may be held,
which shall validly deliberate regardless of the proportion of capital present or represented but with the
same majority requirements. If at the end of the Term, the assets of the Fund have not been sold or if the
Directors of the Fund resolve that the liquidation proceeds, in the event of a sale of assets at the end of
the Term, would fall below the amounts subscribed in the Fund by the Investors, the Directors have the
right to propose to the Shareholders to extend the Term twice by 1 year each time. This extension must
by authorized by a meeting of sharcholders taken in line with the conditions above (the “Extension of
Term”).

In the context of the liquidation of the Fund the ongoing transactions will be completed, any liabilities
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2.3

231

232

233

2.4

2.4.1

242

(including outstanding debts) of the Fund collected, the remaining assets converted into cash and any
remaining liabilities of the Fund settled. After the liquidation of the Fund, remaining assets will be
distributed according to the rules of the Articles and the applicable legal provisions.

Group

As of the date of this Prospectus, the Fund is wholly-owned by ThomasLloyd Cleantech Infrastructure
Fund GmbH, a Gesellschaft mit beschrdnkter Haftung existing under German law, with registered office
at Hanauer LandstraBBe 291b, 60314 Frankfurt am Main (“TL CTIF”). The Fund will no longer be
wholly-owned by TL CTIF when new investors are admitted to the Fund. The Fund has no subsidiaries.

TL CTIF is under direct control (within the meaning of S. 74 et seq. of the Business Corporations Act) of
ThomasLloyd Holdings Ltd., with its registered office at 160 Victoria Street, London SWI1E 5LB, United
Kingdom. ThomasLloyd Holdings Ltd. has a 100% interest in the registered capital of TL CTIF.
ThomasLloyd Holdings Ltd. is under direct control of Mr. Thomas Ulf Michael Sieg who holds a 100%
interest in the registered capital of ThomasLloyd Holdings Ltd. Hence, both the Fund and TL CTIF are
indirectly 100% owned and controlled by Mr. Thomas Ulf Michael Sieg.

The control of the Fund, TL CTIF as well as ThomasLloyd Holdings Ltd., as stated above, is based in
each of the cases solely on the ownership of 100% of shares and/or 100% interest in the controlled
companies. The Fund has no knowledge about the line of control of the Fund, TL CTIF or ThomasLloyd
Holdings Ltd. being based on forms of control other than ownership interest in the capital’s registered
capital, such as contractual arrangement.

Merger

The Directors may propose to the general meeting of Shareholders the contribution of the assets of the
Fund into another investment fund in accordance with applicable laws and regulations. In case of
contribution to another collective investment undertaking of the mutual fund type, the merger will be
binding only on Shareholders who will expressly agree to such merger.

A merger by the contribution of another investment fund into the Fund must, in principle, be approved by
the general meeting of Shareholders in accordance with the quorum and majority requirements applicable
for amending the Articles. The approval of the merger by the general meeting of Shareholders is not
required if the conditions set out in Article 1021-4 of the 1915 Law are fulfilled. These conditions can be
summarised as follows:

e the publication of the common draft terms of merger in the RESA is made, on behalf of the Fund, at
least one month before the date of the general meeting of the other investment fund being acquired
convened to decide on the common draft terms of merger;

e all the Sharcholders are entitled, at least one month before the date indicated in the previous
paragraph, to examine at the registered office of the Fund or on a website:

* the common draft terms of merger;

= the annual accounts and the management reports of the merging companies for the last three
financial years;

= where applicable, an accounting statement drawn up as at a date which must not earlier than the
first day of the third month preceding the date of the common draft terms of merger, if the last
annual accounts relate to a financial year which ended more than six months before that date;
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= where applicable, the reports of the administrative or management bodies of the merging
companies referred to in Article 1021-5 of the 1915 Law;

= where applicable, the reports referred to in Article 1021-6 of the 1915 Law.

2.4.3 One or more Shareholders holding at least 5% of the Shares are entitled up to the day following the

2.5

holding of the general meeting of the company being acquired to require the convening of a general
meeting of the Fund to decide whether to approve the merger. The meeting must be convened in such a
manner as to be held within one month of the request for it to be held.

Admission and dealings

The Shares are issued in registered form with no par value. The Shares of the Fund are currently not listed on a
stock exchange. The Fund reserves the right to list the Shares of one or several Classes in the future on a stock
exchange as determined by the Directors, subject to the approval of the competent authorities and markets. In
such event, another prospectus with respect to the admission to trading of the Shares will have to be approved
by the CSSF.

3.

3.1

3.2

33

34

3.5

3.6

SHARE CAPITAL

The capital of the Fund shall be equal at all times to the net assets of the Fund. The minimum capital of
the Fund, as prescribed by law, is EUR 1,250,000. This minimum must be reached within a period of 6
months following the authorisation of the Fund by the CSSF.

Under Luxembourg law and its Articles, the Fund is authorised to issue an unlimited number of Shares,
all of which are without nominal value and must be issued fully paid. The Shares carry no preferential or
pre-emption rights and are entitled to one vote each at all meetings of Shareholders of the Fund or of the
relevant Class. The Shares are entitled to participate equally in the profits arising in respect of, and in the
proceeds of a liquidation of, the Fund.

The following table shows the issued share capital of the Fund as at 2 January 2017 (being the date of the
Fund’s incorporation) and as at the date of this Prospectus:

2 January 2017 As at the date of the Prospectus

Amount Number of Amount Number of
Shares Shares

Issued share capital (fully paid) 80,000 80 2,000,000 10,177.71

(Source: the Fund)

No share or loan capital of the Fund is under option or agreed conditionally or unconditionally to be put
under option.

The Reference Currency of the Fund is EUR and all the financial statements of the Fund will be drawn
up in EUR.

The Shares will have the rights described in Part III of this Prospectus.
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4. ARTICLES OF ASSOCIATION

The following is an overview of the Articles. Prospective investors should read in full the Articles, which are
filed with the Luxembourg Registre de Commerce et des Sociétés, and not just rely on the overview provided
below. A Copy of the Articles is available for inspection during business hours on each Business Day at the
registered office of the Fund in Luxembourg, as specified in section 15 of this Part IV.

4.1  Objects and corporate purpose

Pursuant to article 3 of the Articles, the exclusive object of the Fund is to place the funds available to it in
securities and any other assets, with the purpose of spreading investment risks and affording its sharcholders the
results of the management of its portfolio.

The Fund is subject to the provisions of Part II of the Law of 17 December 2010. The Fund may take any
measures and carry out any operations which it may deem useful in the accomplishment and development of its
purpose to the fullest extent permitted by the Law of 17 December 2010 and to the extent permitted and subject
to the criteria, restrictions and limitations set forth in this Prospectus.

4.2  Rights, preferences and restrictions attached to each class of Shares
Subscription and Transfer of Shares

Shares will be issued in registered form. Shareholders will receive a confirmation of their shareholding. Shares
shall be issued only upon acceptance of the subscription and subject to payment of the price, as set forth in
Article 24 of the Articles. The subscriber will, without undue delay, obtain delivery of definitive confirmation of
his shareholding.

The Board is authorised without limitation to issue fully paid shares at any time at a fixed price or at a price
based on the Net Asset Value per Share determined in accordance with Article 23 of the Articles without
reserving to the existing Sharcholders any preferential right to subscription of the shares to be issued.

The shares to be issued may, as the Board will determine, be of one or more different classes, the features, terms
and conditions of which will be established by the Board and by the provisions set out in the Articles.

Every transfer of a share shall be entered in the register of sharcholders of the Fund without payment of any fee
and no fee shall be charged by the Fund for registering any other document relating to or affecting the title to
any share. Transfers of shares may be subject to some restrictions decided from time to time by the Board and
further disclosed in the sales documents of the Fund.

In addition to what may be provided for in that respect in the Articles and/or in applicable Luxembourg laws and
regulations, the rules applicable to the sale, issue, re-purchase, redemption and cancellation of shares shall be
freely determined from time to time by the Board, to the extent that such rules comply and remain consistent
with the Articles and applicable Luxembourg laws and regulations.

The Board shall have power to impose or relax such restrictions on any shares as it may think necessary for the
purpose of ensuring that no shares in the Fund or no shares of any class in the Fund are acquired or held by or
on behalf of a “Restricted Person”, being any person in circumstances which in the opinion of the Board might
result in the Fund incurring any liability to taxation or suffering any other pecuniary disadvantage which the
Fund might not otherwise have incurred or suffered, including a requirement to register under any securities or
investment or similar laws or requirements of any country or authority, including any (i) US Person or (ii)
Benefit Plan Investor.
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The Fund may restrict or prevent the ownership of shares in the Fund by any Restricted Person. For such
purpose, the Fund may:

(a) decline to issue any share where it appears to it that such registration would or might result in such share
being directly or beneficially owned by a Restricted Person;

(b) at any time require any person whose name is entered in the register of shareholders of the Fund to furnish it
with any information, supported by affidavit, which it may consider necessary for the purpose of
determining whether or not beneficial ownership of such Shareholder's shares rests in a Restricted Person;

and

(c) where it appears to the Fund that any shares in the Fund are owned directly or beneficially by or being
acquired for the account or benefit of, directly or indirectly, a Restricted Person, including any person or
persons who (i) are precluded pursuant to this sub-section 4.2, the sales documents of the Fund and/or
applicable law from holding shares in the Fund, (ii) a US Person, (iii) a Benefit Plan Investor, or (iv) who or
which, by virtue of the holding concerned, may, either alone or together with any other person(s), in the sole
and conclusive opinion of the Board:

(1
2

3)

prejudice the tax status or residence of the Fund or the Shareholders; or

cause the Fund or any Shareholder to suffer any legal, regulatory, pecuniary, taxation or material
administrative disadvantage; or

cause the Fund to be required to comply with any registration or filing requirements in any jurisdiction
with which it would not otherwise be required to comply,

then the Fund may compulsorily redeem from any such Shareholder all shares held by such Shareholder in
the following manner:

(1)

(i)

(iii)

(iv)

The Fund shall serve a notice (hereinafter called the “redemption notice”) upon the Shareholder bearing
such shares or appearing in the register of shareholders of the Fund as the owner of the shares to be
redeemed, specifying the shares to be redeemed as aforesaid, the price to be paid for such shares and
the place at which the redemption price in respect of such shares is payable. Any such notice may be
served upon such Shareholder by posting the same in a prepaid registered envelope addressed to such
Shareholder at his last address known to or appearing in the books of the Fund. The said Shareholder
shall thereupon forthwith be obliged to deliver to the Fund the confirmation of shareholding
representing the shares specified in the redemption notice. Immediately after the close of business on
the date specified in the redemption notice, such Shareholder shall cease to be a Sharcholder and the
shares previously held by him shall be cancelled;

the price at which the shares specified in any redemption notice shall be redeemed (the “redemption
price”) shall be an amount based on the Net Asset Value of shares of the relevant class, determined in
accordance with Article 23 of the Articles, less any redemption or other charge payable in respect
thereof;

payment of the redemption price will be made to the Sharcholder appearing as the owner thereof and
will be deposited by the Fund in Luxembourg or elsewhere (as specified in the redemption notice) for
payment to such person but only, if a share certificate shall have been issued, upon surrender of the
confirmation of shareholding representing the shares specified in such notice. Upon deposit of such
price as aforesaid no person interested in the shares specified in such redemption notice shall have any
further interest in such shares or any of them, or any claim against the Fund or its assets in respect
thereof, except the right of the Sharecholder appearing as the owner thercof to receive the price so
deposited (without interest).

The exercise by the Fund of the powers conferred by this Article shall not be questioned or invalidated
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in any case, on the ground that there was insufficient evidence of ownership of shares by any person or
that the true ownership of any shares was otherwise than appeared to the Fund at the date of any
redemption notice, provided that in such case the said powers were exercised by the Fund in good faith;
and

(d) decline to accept the vote of any person who is precluded from holding shares in the Fund at any meeting of
shareholders of the Fund.

In addition to the foregoing, the Board may, at its discretion, delay the acceptance of any subscription
application for shares until such time as the Fund has received sufficient evidence that the applicant is not a
Restricted Person. If it appears at any time that a holder of shares is a Restricted Person, the Board will (i) direct
such Shareholder to (a) transfer his shares to a person qualified to own such shares, or (b) request the Fund to
redeem his shares, or (ii) compulsorily redeem the relevant shares in accordance with the provisions set forth
above. The Board will refuse to give effect to any transfer of shares and consequently refuse for any transfer of
shares to be entered into the register of shareholders of the Fund in circumstances where such transfer would
result in a situation where shares would, upon such transfer, be held by a Restricted Person.

In addition to any liability under applicable law, a Shareholder who is or becomes a Restricted Person, and who
holds shares in the Fund, shall hold harmless and indemnify the Fund, the Board, the other Shareholders and the
Fund’s agents for any damages, losses and expenses resulting from or connected to such holding circumstances.

Dividend payment

Dividends and interim dividends (if any) may be paid out on the Shares of any Class out of the investment
income, capital gains or capital property allocated to the relevant class, upon decision of the Board. The
dividends declared will normally be paid in the currency in which the relevant Class of Shares is expressed or,
in exceptional circumstances, in such other currency as selected by the Board and may be paid at such places
and times as may be determined by the Board. The Board may make a final determination of the rate of
exchange applicable to translate dividend funds into the currency of their payment.

Dividends may only be declared and paid to Distribution Shares and no dividends will be declared and paid with
respect to Accumulation Shares. In addition to the aforementioned provisions and to what may be otherwise
provided for in that respect in the Articles and/or in applicable Luxembourg laws and regulations, the rules
applicable to distributions shall be freely determined from time to time by the Board, to the extent that such
rules comply and remain consistent with the Articles and applicable Luxembourg laws and regulations.

Redemption of Shares
The Fund will not accept applications from Shareholders to redeem their shares in the Fund.

The Fund has the power to compulsory redeem its own shares. In case of a compulsory redemption of shares
decided by the Board, the redemption price shall be paid within such time, as shall be determined by the Board
as being reasonably practicable considering the limited liquidity of the portfolio of the Fund and at the
redemption price determined in accordance with Article 22 of the Articles, without interest. Payment of the
redemption price may be further delayed if there are any specific statutory provisions such as foreign exchange
restrictions, or any circumstances beyond the Fund's control which make it impossible to transfer the redemption
proceeds to the country where the redemption was requested. No Shares will be redeemed when the
determination of the Net Asset Value is suspended.

Shares of the capital stock of the Fund redeemed by the Fund shall be cancelled.
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Information to Shareholders

Where it is mandatory to convey such information to Shareholders, information regarding the Fund's investment
objectives, strategies, policies and risks may be disclosed or made available to Shareholders in, via and/or at any
of the Information Means; it being understood that availability or disclosure of any information regarding the
Fund's investment objectives, strategies, policies and risks may be restricted to the largest extent authorised by
applicable laws and regulations.

Amendment to the rights of the holders of Shares

Any amendment affecting the rights of the holders of Shares of any Class vis-a-vis those of any other Class shall
be subject to the quorum requirements provided by the laws of Luxembourg ad at a majority of two-thirds of the
votes cast in respect of such relevant Class.

4.3  Directors

The Fund shall be managed by a board of directors composed of not less than three members. Directors need not
be Shareholders.

Appointment

The Board shall be clected by the Sharcholders at a general meeting for a period ending at the next annual
general meeting of Shareholders and until their successors are elected and qualify, provided, however, that a
Director may be removed with or without cause and/or replaced at any time by resolution adopted by the
Shareholders.

In the event of a vacancy in the office of a Director because of death, retirement or otherwise the remaining
Directors may elect, by majority vote, a Director to fill such vacancy until the next meeting of Sharcholders.

Meetings

The Board can deliberate or act validly only if at least a majority of the Directors are present or represented at a
meeting of the Board. Decisions shall be taken by a majority of the votes of the Directors present or represented
at such meeting. The chairman (chosen by the Board among its members) shall have a casting vote in any
circumstances.

Powers

The Board shall, based upon the principle of spreading of risks, have power to determine the investment
objectives, policies, strategies and risks (including (i) how the Fund's assets may be invested and in which assets
the Fund may invest and (ii) any applicable investment limits and restrictions) for the investments of the Fund,
the currency denomination of each Class and the course of conduct of the management and business affairs of
the Fund.

In order to reduce operational and administrative charges while allowing a wider diversification of the

investments, the Board may decide that part or all of the assets of the Fund will be co-managed with assets
belonging to other collective investment schemes.
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Delegation of Powers

The Board may delegate its powers to conduct the daily management and affairs of the Fund and its powers to
carry out acts in furtherance of the corporate policy and purpose, to physical persons or corporate entities which
need not be members of the Board. The Board may also delegate any of its powers, authorities and discretions to
any committee, consisting of such person or persons (whether a member or members of the Board or not) as it
thinks fit, provided that the majority of the members of the committee are Directors and that no meeting of the
committee shall be quorate for the purpose of exercising any of its powers, authorities or discretions unless a
majority of those present are Directors.

Indemnification

The Fund may indemnify any Director or officer, and his heirs, executors and administrators, against expenses
reasonably incurred by him in connection with any action, suit or proceeding to which he may be made a party
by reason of his being or having been a Director or officer of the Fund or, at its request, of any other company of
which the Fund is a shareholder or creditor or from which he is not entitled to be indemnified, except in relation
to matters as to which he shall be finally adjudged in such action, suit or proceeding to be liable for gross
negligence or misconduct; in the event of a settlement, indemnification shall be provided only in connection
with such matters covered by the settlement as to which the Fund is advised by counsel that the person to be
indemnified did not commit such a breach of duty. The foregoing right of indemnification shall not exclude
other rights to which he may be entitled.

Conflicts of interest

No contract or other transaction between the Fund and any other company or firm shall be affected or
invalidated by the fact that any one or more of the Directors or officers of the Fund has a material interest in, or
is a director, shareholder, officer or employee of such other company or firm. Any Director or officer of the
Fund who serves as a director, officer or employee of any company or firm with which the Fund shall contract
or otherwise engage in business shall not, by reason of such affiliation with such other company or firm but
subject as hereinafter provided, be prevented from considering and voting or acting upon any matters with
respect to such contract or other business.

In the event that any Director or officer of the Fund may have any personal financial and opposite interest in any
transaction of the Fund, such Director or officer shall declare such personal interest to the Board and shall not
consider or vote on any such transactions and such Director's or officer's interest therein, shall be reported to the
next succeeding meeting of Sharcholders. This paragraph shall not apply where the decision of the Board relates
to current operations entered into under normal conditions.

The term “personal financial interest”, as used in the preceding sentence, shall not include any relationship with
or interest in any matter, position or transaction involving ThomasLloyd Group Ltd. or any affiliate thereof or
such other corporation or entity as may from time to time be determined by the Board on their discretion unless
such “personal financial interest” is considered to be a conflicting interest by applicable laws and regulations.

4.4  Meeting of the Shareholders

The annual general meeting of Shareholders shall be held, in accordance with Luxembourg law, in Luxembourg
at the registered office of the Fund, or at such other place in Luxembourg as may be specified in the notice of
meeting and on such date and at such time as specified in the notice of meeting, but no later than within 6
months from the end of the previous financial year. The annual general meeting may be held abroad if, in the
absolute and final judgement of the Board, exceptional circumstances so require. Other general meetings of
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Shareholders or Class meetings may be held at such place and time as may be specified in the respective notices
of meeting. Class meetings may be held to decide on any matters which relate exclusively to such Class. Two or
several Classes may be treated as one single Class if such Classes are affected in the same way by the proposals
requiring the approval of Shareholders of the relevant Classes.

The quorum and delays required by law shall govern the notice for and conduct of the meetings of Shareholders,
unless otherwise provided herein. Each share of whatever Class and regardless of the Net Asset Value per share
within the Class, is entitled to one vote, subject to the limitations imposed by the Articles. A Shareholder may
act at any meeting of Sharcholders by appointing another person as his proxy in writing or by telefax or any
other means of communication capable of evidencing such proxy. Such proxy shall be deemed valid, provided
that it is not revoked, for any reconvened Shareholder’s meeting.

Except as otherwise required by law or by Article 29 of the Articles, resolutions at a general meeting of
Shareholders or at a Class meeting duly convened will be passed by a simple majority of the votes cast. Votes
cast shall not include votes in relation to shares represented at the meeting but in respect of which the
Shareholders have not taken part in the vote, have abstained or have returned a blank or invalid vote. A
corporation may execute a proxy under the hand of a duly authorised officer. The Board may determine all other
conditions that must be fulfilled by Shareholders for them to take part in any meeting of Shareholders.

Shareholders will meet upon call by the Board, pursuant to a notice setting forth the agenda, sent to the
Shareholders in accordance with Luxembourg law requirements. The convening notice shall be sent to
Shareholders by registered letter or, by any other means of communication having been accepted by such
Shareholder, and satisfying the conditions provided by Law, including email.

Any Shareholder having accepted email as an alternative means of convening shall provide his email address to
the Fund no later than fifteen (15) days prior to the Shareholder meeting. The Board shall keep at the registered
office of the Fund a list of all the email addresses received and no third party (other than any notary enacting
Shareholders’ decisions) shall have access to such a list. A Shareholder who has not communicated its email
address to the Fund shall be deemed to have rejected any convening by means of email.

The Board has full discretionary power to determine the convening means and may choose to convene the
Shareholders by different means. For instance, the Board may, for the same general meeting of Shareholders,
convene by email the Shareholders having provided their email address in time and the other Shareholders by
registered mail.

If all of the Sharcholders are present or represented at a general meeting of Sharcholders and if they state that
they have been informed of the agenda of the meeting, the general meeting of Shareholders may be held without
prior notice or publication. If all Shareholders, duly informed of the agenda, are present or duly represented at a
general meeting, a general meeting may be held without prior notice or publication.

Notice shall be published in the RESA, in a Luxembourg newspaper and in such other newspapers as the Board
may decide.

5. VALUATION POLICY
5.1  Determination of Net Asset Value per Share
5.1.1 The Net Asset Value per Share of each Class is determined in the Reference Currency of the relevant

Class as at each Valuation Day by dividing the net assets properly allocated to each Class by the total
number of Shares of such Class then outstanding. The net assets of a Class consist of the value of the
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5.2

5.2.1

522

total assets properly allocated to such Class less the total liabilities properly allocated to such Class,
calculated as of each Valuation Day.

The Net Asset Value per Share of a Class, as at each Valuation Day will be calculated and published no
later than 30 Business Days after the relevant Valuation Day on ThomasLloyd’s website.

The value of the assets of the Fund shall be determined as follows:

a) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends declared and interest accrued, and not yet received shall be deemed to be the
full amount thereof, unless, however, the same is unlikely to be paid or received in full, in which case
the value thereof shall be determined after making such discount as the Directors may consider
appropriate to reflect the true value thereof;

b) the value of securities which are quoted, traded or dealt in on any stock exchange shall be based on
the latest available price or, if appropriate, on the average price on the stock exchange which is
normally the principal market of such securities, and each security traded on any other regulated
market shall be valued in a manner as similar as possible to that provided for quoted securities;

c) the value of non-quoted securities or securities not traded or dealt in on any stock exchange or other
regulated market, as well as quoted or non-quoted securities on such other market for which no
valuation price is available, or securities for which the quoted prices are, in the opinion of the
Directors, not representative of the fair market value, will be valued on the basis of the probable net
realisation value (excluding any deferred taxation) estimated with prudence and in good faith in
accordance with IFRS and IPEV Guidelines;

d) Illiquid investments will be valued at fair value determined in accordance with IFRS and the IPEV
Guidelines;

e) liquid assets and money market instruments may be valued at nominal value plus any accrued interest
or on an amortised cost basis; and

f) all other securities and assets will be valued at fair market value as determined in good faith pursuant
to the Valuation Procedure.

The AIFM may, in its discretion but after consultation with the External Valuer and, as the case may be,
the Directors, permit some other method of valuation to be used if it considers that such valuation better
reflects the fair value of any asset or liability of the Fund in compliance with IFRS.

In calculating the Net Asset Value, the Administrative Agent shall base its calculation on the pricing and
valuations it receives from such sources as are designated in the Valuation Procedure.

Excerpt from the Valuation Procedure

Valuation of the Fund’s assets shall be performed by the External Valuer, under the control and
responsibility of the AIFM, in accordance with the valuation principles set out above, the IFRS and the
IPEV Guidelines.

As provided valuation of certain Investments (including certain listed Investments, non-listed and illiquid
Investments of the Fund) shall be based on fair value (“Fair Value”) in accordance with IFRS 13 Fair
Value Measurement and recommendations of IPEV Guidelines intended to represent current best practice
and provide a framework for valuing Investments at Fair Value. Proper application of the IPEV
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5.2.5

5.2.6

5.2.7

Guidelines ensures compliance with IFRS 13. The Valuation Procedure is therefore intended to put in
place a framework for the use of such guidelines where appropriate.

The Valuation Procedure provides, in particular, that in determining the Fair Value of Investments,
various valuation techniques may be used which involve some level of management estimation and
judgment. A hierarchy of Fair Value inputs is used which requires that the most observable inputs, such
as quoted market prices, are used when available. When observable inputs are not readily available, one
must consider other market information and assumptions from the perspective of how a market
participant would use such information in pricing the Investment. Investments are categorized based
upon the level of judgment associated with the inputs used to measure their Fair Value. Hierarchical
levels, defined by IFRS 13, are directly related to the amount of observability and subjectivity associated
with the inputs as follows:

Level 1 Valuation inputs are quoted prices in active markets for identical assets or liabilities at the
measurement date. Such prices will be used unadjusted. Examples of Level 1 securities
include shares of equity and debt securities listed on a public stock exchange which are traded
daily. The value of Level 1 securities shall be determined by the AIFM.

Level 2 Valuation inputs, other than Level 1 prices, that are observable either directly or indirectly,
such as quoted prices for similar assets or liabilities in active markets; quoted prices identical
assets or liabilities in markets that are not active; inputs other than quoted prices that are
observable for the asset or liability, such as interest rate or yield curves observable at
commonly quoted intervals, implied volatilities, or credit spreads; and inputs that are derived
from or are corroborated by observable market data by correlation or other means at the
measurement date. The value of Level 2 assets shall be determined by the External Valuer.

Level 3  Valuation inputs are unobservable. Valuation inputs are developed using the best information
available in the circumstances, taking into account all information about market participant
assumptions that is reasonably available. The valuation reflects the valuation professional’s
best estimate of what market participants would use to price the asset or liability at the
measurement date. Consideration is given to the risk inherent in the valuation technique and
inputs. The value of Level 3 assets shall be determined by the External Valuer.

In compliance with TAS 39.9, Level 3 illiquid asset may be held at fair value through profit or loss, as
these instruments meet relevant criteria, of being managed, and their performance is evaluated on a Fair
Value basis. Per IAS 39, all assets, at the point of the initial transaction, should be immediately
recognised at Fair Value. This is defined as the price that would be received to ‘sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date (IFRS
13 Fair Value Measurement).

For subsequent valuations following the initial recognition, the Fair Value should be determined by the
External Valuer, at each Valuation Day, dependant on the phase of the asset, in line with the
methodology set forth in the Valuation Procedure.

Fair value is adjusted to reflect the necessary applicable tax, as if a full exiting and repatriation of returns
in the most tax efficient way.

In adhering to the Fair Value hierarchy shown above, one typically follows a valuation framework
similar to what is described below. It is important to note that the valuation of illiquid, complex or “hard-
to-value” Investments involves the use of judgment and relies upon assumptions, some of which may
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involve a high degree of subjectivity. Although it is typically relied on the below framework as a general
guide, the specific analyses performed for each Investment often vary materially.

5.2.8 In case the value of an Investment exceeds EUR 50,000,000, two independent valuations will need to be
carried out by two External Valuers which are independent from each other.

5.2.9 Any External Valuer which values an Infrastructure Company or a closed-ended AIF in which the Fund
is invested must not also be responsible for the annual valuation of the assets of the Fund.

5.2.10 The same External Valuer can only carry out valuations of Investments for a period of 3 years maximum.
The External Valuer must ensure that the remuneration it receives for the services performed towards the
Fund does not exceed 30% of its total income in one business year. Such External Valuer shall prove this
fact on request of the competent regulatory authority. The AIFM may only reemploy the previously
appointed External Valuer after a period of two years since his last engagement has elapsed.
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Starting Point: Initial Investment or (arm’s length)
transaction: Consider due diligence and investment thesis
information to monitor investment going forward.

Fair Value is determined as the market price times the number of
units, less a discount. A discount of 0 to 30% depending on the
length of the legal restriction; support with Finnerty model or
protective put value. (P*Q less discount)

R

7}
YES

1.) Is the security publicly traded in an active market?

YES

NO

A

Calibrate key performance indicators of subject security
and comparable securities to determine relative changes
in value going forward:

Operating results (units, pipeline, market share, etc.)
Financial results (Revenue, EBITDA, etc.)

Multiples and implied discount or premiums

Indicators of risk exposure

Growth and profitability expectations

Measures of credit risk (interest coverage and net
leverage)

Implied spread or yield on debt securities within the

la.) Is there a legal restriction attributable to the units of the
security?

NO

A 4

Fair Value is the price multiplied by quantity. No discount, even
if the number of units owned is large relative to the average daily
trading volume. [P*Q]

Recalibrate KPI for recent transaction: FV may be determined
from the pricing of the recent transaction. Calculate enterprise
value implied by the transaction and then allocate value
according to security rights and or (fully diluted) ownership
percentage.

Y
YES

capital structure

YES

2.) Has there been (or might there be) a recent transaction
involving a material amount of the subject security?

2a.) Is the transaction “arm's length”
material terms to the subject security?

and representative in

NO

o |

Estimate current enterprise value for subject company or
the value of the collateral against which the security is
issued.

Conduct a Qualitative Assessment;
Progress on milestones / probability of success
e Review budget vs. actual results to understand cash burn and

NO

A 4

5.) Is there comparable company (or transaction) data
from which FV can be derived?
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YES assess future capital needs / future dilution
o Assess changes in risk and KPIs / discount rate
e Consider key changes in the economic environment,
addressable market or competitor behavior / exit value
A
3.) Is the subject company pre-revenue or confronting a
material change in the business model?
YES | Perform a Discounted Cash Flow analysis
Expected case/scenario analysis as circumstances require
NO (PWERM)
A 4
4.) Is there adequate / reliable information available to
project cash flows or exit value? Perform a Market Approach
o Performance multiples
o M&A transactions
vES o Publically traded stock (actual & projected multiples)

Select multiples according to relative changes in KPI from
previous valuation analysis and/or entry (original investment or
other arm's length transactions) Consider appropriate pro forma
adjustments for subject company and potentially the comparable
companies as well
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5.3

5.3.1

532

533

6.1

6.1.1

6.2

6.2.1

Temporary suspension of net asset value calculations

The Directors may suspend the determination of the Net Asset Value during:

a) the existence of any state of affairs which constitutes an emergency as a result of which disposal or
valuation of the assets of the Fund concerned would, in the opinion of the Directors (after
consultation with the AIFM and, as the case may be, the External Valuer), be impracticable; or

b) any breakdown in the means of communication or computation normally employed in determining
the price or value of the assets of the Fund or the current prices or values on any market or stock
exchange; or

¢) when for any other reason the value of any investment owned by the Fund cannot promptly or
accurately be ascertained or estimated; or

d) any other circumstance or circumstances where a failure to do so might result in the Fund or its
Shareholders incurring any liability to taxation or suffering other pecuniary disadvantages or other
detriment which the Fund or its Shareholders might not otherwise have suffered; or

e) upon the publication of a notice convening a general meeting of Shareholders for the purpose of
resolving to dissolve the Fund and put it into liquidation.

No Shares will be issued, redeemed or converted when the determination of the Net Asset Value is
suspended. Conversion requests will be acted upon on the first Valuation Day after the suspension is
lifted at the Net Asset Value then prevailing.

Shareholders will be informed of any such suspension if, in the opinion of the Directors, it is likely to
exceed 10 days through an announcement on ThomasLloyd’s website.

MAJOR SHAREHOLDER, FOUNDER AND CONFLICT OF INTERESTS
Major shareholder and Founder

As at the date of publication of this Prospectus, TL CTIF is the sole shareholder and founder of the Fund
(the “Founder”).

The Founder owns thirty shares of no par value and currently holds 100% of the voting rights in the Fund
and hence directly exercises control over the Fund.

All Shareholders have the same voting rights in respect of the share capital of the Fund.

The Fund and the Directors are not aware of any arrangements, the operation of which may at a
subsequent date result in a change in control of the Fund.

On each occasion Shares were issued during the Initial Offer Period and will be issued during the
Subsequent Offer Period, the shareholding of the Founder, respectively the Shareholders if they do not
subscribe to such new offer was or will be diluted. The percentage of dilution of the Shareholders
depended or will depend on the number of Shares subscribed by new sharecholders during the Initial Offer
Period and the Subsequent Offer Period.

Conflicts of interest

The AIFM, the Investment Advisor, the Depositary, the Administrative Agent, the External Valuer and
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their respective delegates, affiliates, directors, officers, and shareholders are, or may be involved in other
financial, investment, and professional activities which may cause a conflict of interest with the
management and administration of the Fund.

6.2.2 Each of the above-mentioned entities will respectively ensure that the performance of its respective
duties towards the Fund will not be impaired by any such involvement that each of the above-mentioned
entities might have. If a conflict of interest does arise, the AIFM, and the relevant person(s) shall
endeavour to ensure that the conflict is resolved fairly, within a reasonable time and in the interest of the
Shareholders of the Fund and ensure that Sharcholders' interests are safeguarded.

6.2.3 No contract or other transaction between the Fund and any other company or firm shall be affected or
invalidated by the fact that any one or more of the directors or officers of the Fund is interested in, or is a
director, associate, officer, or employee of such other company or firm. Any Director or officer of the
Fund who serves as a director, officer or employee of any company or firm with which the Fund shall
contract or otherwise engage in business shall not by reason of such affiliation with such other company
or firm be prevented from considering and voting or acting upon any matters with respect to such
contract or other business.

6.2.4 To the best of the Fund’s knowledge, no person has a material interest, including a conflicting one, with
the offer.

7. INVESTMENT RESTRICTIONS
7.1  The Directors have determined that the following investment restrictions shall apply in respect of the

Fund:

(1) The Fund shall not invest more than 30% of its net assets, directly or indirectly through a Subsidiary
or another holding company, in the same Infrastructure Asset, provided that the Fund will only be
required to comply with this limitation after a period of up to 18 months from the Launch Date;

(2) The Fund shall invest 100% of its net assets in Investments physically located in Asian or
Australasian countries and thereby outside of a member state of the European Economic Area;

(3) 100% of the net assets of the Fund shall be invested in companies investing in the field of planning,
developing, building and operating of infrastructure projects, particularly in the energy / utilities,
transport and telecommunications sectors;

(4) The Fund shall invest at least 60% of its net assets in Infrastructure Companies:
a. that have been active for less than 5 years; and

b. in which it holds (directly or indirectly through a Subsidiary) at least 25% of the capital shares;
and

c. which the Fund may exit within a period of not more than 5 years from the day of initial
investment.

(5) The Fund may, neither directly nor at the level of a Subsidiary or another holding company, borrow
nor incur leverage within the meaning of the AIFM Directive; provided that leverage may exist at
the level of Infrastructure Companies;

(6) The Fund may not, either directly or at the level of a Subsidiary or another holding company,
acquire or hold more than 50% of the voting rights in an Infrastructure Company; and

(7) The Fund may invest up to 100% of its net assets through the same Subsidiary or other holding
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company, provided that where the Fund invests through a Subsidiary or another holding company,
such investments shall be looked-through for the purpose of these Investment Restrictions and
Limitations and the underlying Investments of the Subsidiaries or other holding company shall be
treated as if they were direct Investments made by the Fund.

In addition, the AIFM may invest for the Fund in compliance with the following criteria:
a) At least 60% of the investment assets can be invested in shares as defined under Part I, subsection 3.1 a).

b) Up to but excluding 40% of the investment assets can be invested in units or shares in closed-ended special
AlFs as defined under Part I, subsection 3.1 b), which indirectly and / or directly invest in shares referred to
under Part I, subsection 3.1 a) (inadmissibility of master-feeder structures).

¢) The value of shares in companies investing in the same Infrastructure Asset held by the Fund may not
exceed 30% of the Fund's net assets, provided that the Fund will not invest more than 20%" of its gross
assets in other collective investment undertakings and provided further that the only collective investment
undertakings in which the Fund could invest are Special AIFs. In addition, more than 20% of the gross assets
of the Fund will not be exposed to the creditworthiness or solvency of any one counterparty (including its
subsidiaries or affiliates, if any).

d) Up to 100% of the net assets of the Fund may be invested for a period of up to twelve months in bank
deposits as defined by Part I, subsection 3.1 d) in order to be reinvested according to the investment strategy.
This period may be extended for a further twelve months period by resolution of the shareholders with 75%
of the votes cast.

e) After the opening and until the end of the liquidation of the Fund, up to 100% of the net assets of the Fund
can be durably kept in bank deposits as defined by Part I, subsection 3.1 d).

7.3  The AIFM may, in line with the provisions of Part I, subsection 3.1, acquire shares in Infrastructure
Companies (investing in or operating Infrastructure Assets), respecting the principle of risk
diversification.

7.4  When selecting investments in Infrastructure Companies, the AIFM must observe the restrictions listed
below:

1. 100% of the net assets of the Company is invested in companies domiciled in Asia or Australasia and
thereby outside of a member state of the European Economic Area, and

2. at least 60% of the net assets of the Company is invested in companies that have not been active on
the market for more than five years, and

3. at least 60% of the net assets of the Company is invested in companies in which 25% or more of the
capital shares are directly / indirectly held, and

4. 100% of the net assets of the Company is invested in companies investing in the field of planning,
developing, building and operating of infrastructure projects, particularly in the energy / utilities,
transport and telecommunications sectors, and

5. at least 60% of the net assets of the Company is invested in companies for which an exit strategy
within five years has been set.

3 For the purpose of item 2.5 of Annex XV of Commission Regulation (EC) No 809/2004, the Fund will also not
invest more than 40% of its gross assets in other collective investment undertakings.
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7.5  The Fund can only use transactions involving derivative instruments in order to protect its assets against
currency exchange or interest rate fluctuations, the Fund may employ certain currency or interest rate
related transactions. Such transactions will primarily include forward foreign exchange contracts,
derivatives and options. The Fund shall not incur leverage through the use of derivative instruments.

7.6  The objective of any transactions on currencies generally requires a direct relationship between the
contemplated transaction and the assets or liabilities to be hedged and implies that, in principle,
transactions in any currency may not exceed the total value of such assets and liabilities denominated in
such currency and may not be entered into for a term which exceeds the period during which such assets
are held or anticipated to be acquired or for which such liabilities are incurred or anticipated to be
incurred.

7.7  The Directors may from time to time impose further investment restrictions than those set out herein as
shall be compatible with, or in the interests of the Shareholders, in order to comply with the laws and
regulations of the countries in which the Shares are distributed.

7.8  The above restrictions apply as at the date of the relevant transaction or commitment to invest, subject to
the grace period provided above. Changes in the investment portfolio of the Fund do not have to be
effected immediately because any of the limits contained in these Investment Restrictions and
Limitations would be breached as a result of any appreciation or depreciation in value, or by reason of
the receipt of any right, bonus or benefit in the nature of capital or of any scheme or arrangement for
amalgamation, reconstruction or exchange or of any repayment with respect to any securities held in the
portfolio of the Fund. However no further relevant securities will be acquired until the limits are again
complied with. In the event that any of the investment restriction percentages are exceeded for reasons
beyond the control of the AIFM, the AIFM will take reasonable steps to rectify in the best delays the
breach taking due account of the interests of the Shareholders.

7.9  Without prejudice to the above, the Fund is subject to and will conduct its investment operations in
compliance with the general investment restrictions that are set out in IML Circular 91/75 as amended by
CSSF Circular CSSF 05/177 on the revision and remodeling of the rules to which Luxembourg UCI are
subject (or any other CSSF's circular replacing it).

In the event of any material breach of the investment restrictions applicable to the Fund, Shareholders will be
informed of the actions taken by the Directors through an announcement on ThomasLloyd’s website.

8. MATERIAL CONTRACTS

Save as described below, the Fund has not (i) entered into any material contracts (other than contracts in the
ordinary course of business) within the two years immediately preceding the publication of this document; or
(i1) entered into any contracts that contain provisions under which the Fund has any obligation or entitlement
that is material to the Fund as at the date of this document.

Any of the following agreements may be amended by mutual consent of the parties, consent on behalf of the
Fund being given by the Directors.

81 AIFM Agreement
MDO Management Company S.A. has been designated by the Fund, under the terms and conditions of an AIFM

Agreement entered into as of 2 January 2017, to serve as the Fund's external AIFM within the meaning of
Chapter 2 of the Law of 12 July 2013, and in accordance with the provisions of article 101(2) of the Law of 17
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December 2010.

Under the terms of the AIFM Agreement, either party may terminate the agreement by giving three months’
prior notice to the other party.

Pursuant to this agreement, the AIFM is entitled to a Management Fee payable monthly in arrears equal to one
twelfth of up to 2% of the Fund's Net Asset Value. The AIFM will also be entitled to an annual Performance Fee
payable out of the net assets of the Fund and calculated in accordance with the terms of Part IV, section 15.2
“Performance Fee”.

Under the terms of the AIFM Agreement the Fund has also agreed, in the absence of the AIFM's negligence or
willful misconduct, to indemnify and hold harmless the AIFM, its governing body members, officers and
employees of and from all costs, expenses, losses, damages, liabilities, demands, charges and claims of any kind
or nature whatsoever (including, without limitation, any reasonable legal expenses and costs and expenses
relating to investigating or defending any demands, charges and claims) that may be incurred directly by it or
made against it either (i) as a consequence of any breach by the Fund of the AIFM Agreement or (ii) arising out
of any action properly taken or omitted by the AIFM in accordance with the AIFM Agreement and/or in
accordance with proper instructions where required, or (iii) as a result of the non-payment by the Fund of any
amount falling due under the AIFM Agreement.

8.2  Investment Advisory Agreement

The AIFM has appointed ThomasLloyd Global Asset Management (Schweiz) AG as its investment advisor in
respect of the Fund pursuant to an Investment Advisory Agreement entered into between the Investment
Advisor and the AIFM as of 2 January 2017 and pursuant to which the Investment Advisor provides advisory
services to the AIFM with respect to the Fund.

Under the terms of the Investment Advisory Agreement, either party may terminate the agreement at any time
with effect as of the end of each calendar month, upon giving three (3) months prior written notice to the other

party.

The Investment Advisor will be entitled to an Advisory Fee paid out of the Management Fee. The AIFM may
direct the Fund to directly pay to the Investment Advisor the Advisory Fee due to it. The Investment Advisor
may also be entitled to a performance fee payable out of the Performance Fee.

Under the terms of the Investment Advisory Agreement and to the extent permitted by law, the Investment
Advisor shall not be liable for any loss suffered by the Fund or the AIFM except for damages and loss resulting
from the Investment Advisor's negligence or wrongful failure to perform its duties under this Agreement.

8.3  Depositary Agreement

CACEIS Bank, Luxembourg Branch, is acting as Depositary in accordance with the Depositary Agreement and
the relevant provisions of the Law of 17 December 2010, as completed, implemented or interpreted by the
Depositary Rules. Further details regarding the duties and responsibilities of the Depositary are set out in Part I,
section 4.4 “Depositary”.

The Fund and the Depositary may terminate the Depositary Agreement at any time by giving ninety (90) days’
notice in writing. The Fund may, however, dismiss the Depositary only if a new depositary bank is appointed
within two months to take over the functions and responsibilities of the Depositary. After its dismissal, the
Depositary must continue to carry out its functions and responsibilities until such time as the entire assets of the
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Fund have been transferred to the new depositary bank.

Under the terms of the Depositary Agreement the Depositary is entitled to a fee of 0.06% p.a. of the gross assets
of the Fund up to EUR 100 million, and 0.05% of the gross assets of the Fund above EUR 100 million, subject
to a minimum annual fee of EUR 30,000. In addition, the Depositary will be paid certain fixed fees for the
transaction and purchase of assets. In addition, the Depositary is entitled to be paid its reasonable out-of-pocket
expenses properly incurred in carrying out its duties as such.

The Fund has moreover agreed, pursuant to the Depositary Agreement, in the absence of the Depositary’s
negligence or willful misconduct or intentional failure, to indemnify and hold harmless the Depositary, its
officers, directors and employees (the “Indemnified Parties”) of and from all direct damages, losses, costs,
liabilities, expenses and claims of any kind or nature whatsoever that may be incurred directly by the Depositary
and/or any of the Indemnified Parties and which is arising from the fact that the Depositary and/or any of the
Indemnified Parties have acted for the Depositary pursuant to the Depositary Agreement and/or in accordance
with proper instructions where required.

8.4  Administrative Agency Agreement

The Fund has also appointed CACEIS Bank, Luxembourg Branch, as its Administrative Agent and Registrar
and Transfer Agent pursuant to an Administration Agency Agreement entered into between the Fund and the
Administrative Agent as of 2 January 2017, whereby the Administrative Agent is appointed as central
administration agent and registrar and transfer agent of the Fund.

Under the terms of the Administration Agency Agreement the Fund may terminate the appointment of the
Administrative Agent at any time by giving ninety (90) days’ notice in writing,

The maximum fee payable to the Administrative Agent pursuant to the Administration Agency Agreement is up
to EUR 110,000 per annum. In addition, the Administrative Agent will be paid certain fixed fees for other
services including corporate secretary services, the issue, redemption, conversion and transfer of Shares and the
preparation of financial statements, accounts and other reports. The Administrative Agent is moreover entitled
to be paid its reasonable out-of-pocket expenses properly incurred in carrying out its duties as such.

The Fund has moreover agreed, pursuant to the Administration Agency Agreement, that it will indemnify and
hold harmless the Administrative Agent, its officers, directors and employees of and from all costs, liabilities
and expenses resulting from the fact that the Administrative Agent and/or these persons have acted for the
Administrative Agent pursuant to the Administration Agency Agreement and in accordance with proper
instructions where required, other than in respect of such costs, liabilities and expenses arising from their
personal negligence, willful misconduct or fraud.

8.5  External Valuer Agreement

Pursuant to an engagement letter entered into between the AIFM and Duff & Phelps Ltd as of 2 January 2017
(the “External Valuer Agreement”), Duff & Phelps Ltd has been appointed as External Valuer by the AIFM
with the consent of the Fund to work with the AIFM for the proper and independent valuation of part of the
assets of the Fund in compliance with the provisions of the Law of 17 December 2010 and the Law of 12 July
2013.

Either party has full discretion to terminate the External Valuer Agreement via a termination notice sent to the
other party providing for a notice period of not less than three (3) months.
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The AIFM and the Fund have agreed, pursuant to the External Valuer Agreement, to indemnify and hold
harmless, on a several liability baisis, Duff & Phelps, its affiliates and their respective employees from and
against all direct damages and losses in connection with the execution of the services to be rendered under the
External Valuer Agreement and that have not been proven in a court of competent jurisdiction to have arisen or
have been facilitated by the negligence or intentional failure of Duff & Phelps, provided that Duff & Phelps
acknowledges that, pursuant to Article 17 (10) of the Luxembourg AIFM Law, it remains liable to the AIFM for
any damages or losses suffered directly by the AIFM as a result of our negligence or intentional failure to
perform the aforementioned services.

The The fees payable to the External Valuer are expected to amount to the euro equivalent of 45,000 British
pounds for the first asset in the first year (plus the euro equivalent of 35,000 British pounds each for the second
and any subsequent assets in their respective first year(s)) and thereafter the euro equivalent of 5,000 British
pounds per asset per Valuation Day.

9. MANDATORY SQUEEZE-OUT AND SELL-OUT LEGISLATION

The Fund falls within the scope of article 2(1)(iii) of the Luxembourg Squeeze-Out and Sell-Out Law given the
present offer of the Shares made to the public pursuant to this Prospectus.

In particular, the Luxembourg Squeeze-Out and Sell-Out Law will apply to the Fund in the event that any holder
of securities of the Fund meet the conditions set out in Articles 4 and 5 of the Luxembourg Squeeze-Out and
Sell-Out Law which provide that, if any individual or legal entity, acting alone or in concert with another,
becomes the owner directly or indirectly of a number of shares or other voting securities representing at least
95% of the voting share capital and 95% of the voting rights of the Fund (also sometimes referred to herein as a
‘majority shareholder’): (i) such owner may require the holders of the remaining shares or other voting
securities to sell those remaining securities (the “Mandatory Squeeze-Out”); and (ii) the holders of the remaining
shares or securities may require such owner to purchase those remaining shares or other voting securities (the
“Mandatory Sell-Out”). Articles 4(4) and 5(3) of the of the Luxembourg Squeeze-Out and Sell-Out Law provide
that the Mandatory Squeeze-Out and the Mandatory Sell-Out must be exercised at a fair price according to
objective and adequate methods applying to asset disposals, which must be supported by a valuation report of
the securities. The Mandatory Squeeze-Out and the Mandatory Sell-Out must be carried out in accordance with
the Luxembourg Squeeze-Out and Sell-Out Law and under the supervision of the CSSF.

10. TAXATION

10.1 Luxembourg Taxation
10.1.1 General

The following information is based on the laws, regulations, decisions and practice currently in force in
Luxembourg and is subject to changes therein, possibly with retrospective effect. This overview does not
purport to be a comprehensive description of all Luxembourg tax laws and Luxembourg tax considerations that
may be relevant to a decision to invest in, own, hold, or dispose of Shares and is not intended as tax advice to
any particular Investor or potential Investor. Prospective Investors should consult their own professional
advisers as to the implications of buying, holding or disposing of Shares and to the provisions of the laws of the
jurisdiction in which they are subject to tax. This overview does not describe any tax consequences arising
under the laws of any state, locality or taxing jurisdiction other than Luxembourg.
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10.1.2 Taxation of the Fund

In Luxembourg, the Fund is not subject to taxation on its income, profits or gains. The Fund is not subject to net
wealth tax.

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the shares of the Fund.

The Fund is subject to a subscription tax (faxe d’abonnement) levied at the rate of 0.05% per annum based on
the Net Asset Value of the Fund at the end of the relevant quarter, calculated and paid quarterly. A reduced
subscription tax of 0.01% per annum is applicable to Luxembourg UCIs whose exclusive object is the collective
investment in money market instruments, the placing of deposits with credit institutions, or both. A reduced
subscription tax of 0.01% per annum is applicable provided that the Shares are only held by one or more
institutional investors within the meaning of article 174 of the Law of 17 December 2010 (an “Institutional
Investor™).

Subscription tax exemption applies to:
(1) the portion of the assets (pro rata) invested in a Luxembourg UCI subject itself to the subscription tax,

(i)  UCIs and compartments thercof, whose securities are reserved for (i) institutions for occupational
retirement pension or similar investment vehicles, set up on one or more employers’ initiative for the
benefit of one or more employees and (ii) companies of one or more employers investing funds they
hold, to provide retirement benefits to their employees,

(iii)  UCIs and compartments thereof or dedicated classes (i) whose securities are only held by Institutional
Investor(s), and (ii) whose sole object is the collective investment in money market instruments and the
placing of deposits with credit institutions, and (iii) whose weighted residual portfolio maturity does not
exceed 90 days, and (iv) that have obtained the highest possible rating from a recognised rating agency.
If several Classes are in issue in the Fund meeting (ii) to (iv) above, only those Classes meeting (i) above
will benefit from this exemption,

(iv)  UCIs and compartments thereof whose main objective is the investment in microfinance institutions and

(v)  UCIs and compartments thereof or dedicated classes (i) whose securities are listed or traded on a stock
exchange and (ii) whose exclusive object is to replicate the performance of one or more indices. If
several classes are in issue meeting (ii) above, only those classes meeting (i) above will benefit from this
exemption.

Withholding tax

Interest and dividend income received by the Fund may be subject to non-recoverable withholding tax in the
source countries. The Fund may further be subject to tax on the realised or unrealised capital appreciation of its
assets in the countries of origin. The Fund may benefit from some double tax treaties entered into by
Luxembourg, which may provide for example from withholding tax or reduction of withholding tax rate.

Distributions made by the Fund as well as liquidation proceeds and capital gains derived therefrom are not
subject to withholding tax in Luxembourg.

10.1.3 Taxation of the Shareholders

10.1.3.1 Luxembourg-resident individuals
Capital gains realised on the sale of the Shares by Luxembourg resident individual Investors who hold the
Shares in their personal portfolios (and not as business assets) are generally not subject to Luxembourg income
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tax except if:
(1) the Shares are sold within 6 months from their subscription or purchase; or

(i)  if the Shares held in the private portfolio constitute a substantial shareholding. A shareholding is
considered as substantial when the seller holds or has held, alone or with his/her spouse and underage
children, either directly or indirectly at any time during the five years preceding the date of the disposal,
more than 10% of the share capital of the Fund.

Distribution received from the Fund will be subject to Luxembourg personal income tax, which is levied
following a progressive tax scale and increased by the solidarity surcharge.

10.1.3.2 Non-Luxembourg resident Shareholders

Non-resident individuals or collective entities who do not have a permanent establishment in Luxembourg to
which the Shares are attributable, are not subject to Luxembourg taxation on capital gains realized upon disposal
of the Shares nor on the distribution received from the Fund and the Shares will not be subject to net wealth tax.

10.1.3.3 Luxembourg-resident corporates
Luxembourg-resident corporate Investors will be subject to corporation taxes on capital gains realised upon
disposal of Shares and on the distributions received from the Fund.

Luxembourg-resident corporate Investors who benefit from a special tax regime, such as, for example, (i) a UCI
subject to the Law of 17 December 2010, (ii) a specialised investment fund subject to Law of 13 February 2007
on specialised investment funds, as amended, (iii) a reserved alternative investment funds subject to the Law of
23 July 2016 on reserved alternative investment funds (to the extent they have not opted to be subject to general
corporation taxes), or (iv) a family wealth management company subject to the Law of 11 May 2007 related to
family wealth management companies, as amended, are exempt from income tax in Luxembourg, but are
instead subject to an annual subscription tax (taxe d'abonnement) and thus income derived from the Shares, as
well as gains realised thereon, are not subject to Luxembourg income taxes.

The Shares shall be part of the taxable net wealth of the Luxembourg-resident corporate Investors except if the
holder of the Shares is (i) a UCI subject to the Law of 17 December 2010 (ii) a vehicle governed by the Law of
22 March 2004 on securitisation, as amended, (iii) an investment company in risk capital subject to the Law of
15 June 2004 on the investment company in risk capital, as amended, (iv) a specialised investment fund subject
to the Law of 13 February 2007 on specialised investment funds, as amended, (v) a reserved alternative
investment fund subject to the Law of 23 July 2016 on reserved alternative investment funds, or (vi) a family
wealth management company subject to the Law of 11 May 2007 related to family wealth management
companies, as amended. The taxable net wealth is subject to tax on a yearly basis at the rate of 0.5%. A reduced
tax rate of 0.05% is due for the portion of the net wealth exceeding EUR 500 million.

10.1.4 CRS

The OECD has developed a common reporting standard (“CRS”) to achieve a comprehensive and multilateral
automatic exchange of information (AEOI) on a global basis. On 9 December 2014, Council Directive
2014/107/EU amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the
field of taxation (the “Euro-CRS Directive”) was adopted in order to implement the CRS among the Member
States. The Euro-CRS Directive was implemented into Luxembourg law by the CRS Law. The CRS Law
requires Luxembourg financial institutions to identify financial assets holders and establish if they are fiscally
resident in an EU Member State other than Luxembourg or in a country with which Luxembourg has a tax
information sharing agreement.
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Accordingly, the Fund may require its Investors to provide information in relation to the identity and fiscal
residence of financial account holders (including certain entities and their controlling persons) in order to
ascertain their CRS status and report information regarding a Sharecholder and his/her/its account to the
Luxembourg tax authorities (Administration des Contributions Directes), if such account is deemed a CRS
reportable account under the CRS Law. The Luxembourg tax authorities (Administration des Contributions
Directes) will therefore automatically transfer this information to the competent foreign tax authorities on a
yearly basis.

In addition, Luxembourg signed the OECD's multilateral competent authority agreement (‘“Multilateral
Agreement”) to exchange information automatically under the CRS. The Multilateral Agreement aims to
implement the CRS among non-Member States; it requires agreements on a country-by-country basis.

The Fund reserves the right to refuse any application for Shares if the information provided or not provided does
not satisfy the requirements under the CRS Law.

10.1.5 FATCA

FATCA, a portion of the 2010 Hiring Incentives to Restore Employment Act, became law in the United States
in 2010. It requires financial institutions outside the US (“foreign financial institutions” or “FFIs”) to pass
information about “Financial Accounts” held by “Specified US Persons”, directly or indirectly, to the US tax
authorities, the Internal Revenue Service (“IRS”) on an annual basis. A 30% withholding tax is imposed on
certain US source income of any FFI that fails to comply with this requirement. On 28 March 2014, the Grand-
Duchy of Luxembourg entered into a Model 1 Intergovernmental Agreement (“IGA”) with the United States of
America and a memorandum of understanding in respect thereof. The Fund would hence have to comply with
this Luxembourg IGA as implemented into Luxembourg law by the FATCA Law in order to comply with the
provisions of FATCA rather than directly complying with the US Treasury Regulations implementing FATCA.
Under the FATCA Law and the Luxembourg IGA, the Fund may be required to collect information aiming to
identify its direct and indirect sharcholders that are Specified US Persons for FATCA purposes (“FATCA
reportable accounts”). Any such information on FATCA reportable accounts provided to the Fund will be
shared with the Luxembourg tax authorities (Administration des Contributions Directes) which will exchange
that information on an automatic basis with the Government of the United States of America pursuant to Article
28 of the Convention between the Government of the United States of America and the Government of the
Grand-Duchy of Luxembourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with
respect to Taxes in Income and Capital, entered into in Luxembourg on 3 April 1996. The Fund intends to
comply with the provisions of the FATCA Law and the Luxembourg IGA to be deemed compliant with FATCA
and will thus not be subject to the 30% withholding tax with respect to its share of any such payments
attributable to actual and deemed U.S. investments of the Fund. The Fund will continually assess the extent of
the requirements that FATCA, and notably the FATCA Law, place upon it.

To ensure the Fund's compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance with
the foregoing, the Fund may:

a) request information or documentation, including W-8 tax forms, a Global Intermediary Identification
Number, if applicable, or any other valid evidence of a Shareholder's FATCA registration with the IRS or a
corresponding exemption, in order to ascertain that Sharcholder's FATCA status;

b) report information concerning a Shareholder and his/her/its account holding in the Fund to the Luxembourg
tax authorities (Addministration des Contributions Directes) if such an account is deemed a FATCA
reportable account under the FATCA Law and the Luxembourg IGA;

¢) report information to the Luxembourg tax authorities (Administration des Contributions Directes)
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concerning payments to Shareholders with FATCA status of a non-participating foreign financial institution;

d) deduct applicable US withholding taxes from certain payments made to a Sharcholder by or on behalf of the
Fund in accordance with FATCA, the FATCA Law and the Luxembourg IGA; and

e) divulge any such personal information to any immediate payer of certain U.S. source income as may be
required for withholding and reporting to occur with respect to the payment of such income.

The Fund reserves the right to refuse any application for Shares of the information provided or not provided by a
potential Investor does not satisfy the requirements under FATCA, the FATCA Law and the Luxembourg IGA.

If you are in any doubt about your tax position, or if you may be subject to tax in a jurisdiction other
than Luxembourg, you should consult your independent professional adviser.

10.2 German Taxation

The following shall give a general overview of certain tax considerations relating to the subscription, purchase,
holding and disposing of Shares in the Fund. They are addressed to persons who are subject to unlimited or
limited tax liability in Germany (also referred to as “domestic” below) and does not purport to be a complete
analysis of all tax considerations relating to the Shares.

The tax discussions that follow are based upon the applicable law in force and their interpretation on the date of
this Prospectus. These tax laws and interpretations by the legislator, courts and fiscal authorities are subject to
change that may occur after such date, even with retroactive effect.

The information contained in this section cannot replace tax advice that takes into account the specific facts and
circumstances that may apply to a Shareholder. Shareholders and prospective Shareholders should consult their
own tax advisers as to the particular tax consequences of an investment in Shares of the Fund.

10.2.1 General Overview

Under the German investment tax reform bill (Investmentsteuerreformgesetz, InvStRefG) which was published
in the German Federal Law Gazette on 26 July 2016 and which entered into force on 1 January 2018, the former
tax system of transparent taxation of investment funds has been replaced by a concept of separate taxation at the
level of the fund and the Investors. Since 1 January 2018, investment funds themselves are generally subject to
tax on the income received by them. Fund Investors are generally only subject to tax on the actual dividends
distributed by an investment fund and on capital gains from the sale or redemption of shares.

Due to the implementation of the investment tax reform bill, any Shares of the Fund acquired before 31
December 2017 are deemed to be sold as of 31 December 2017 and (re-)acquired as of 1 January 2018. Any
capital gain resulting from such deemed sale of the Shares will, however, only be subject to tax at the time of the
actual sale of the Shares.

10.2.2 Taxation of the Fund in Germany

As the Fund does not meet the criteria for so-called special investment funds (Spezial-Investmentfonds) under
the new investment tax law, the general rules for investment funds under the new investment tax act should be
applicable. As Luxembourg tax resident fund, the Fund is generally only subject to limited corporate tax liability
in Germany with its German domestic income (if any), e.g. dividend or real estate income from German sources.
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As long as the Fund does not have a permanent establishment in Germany, the Fund is not subject to trade tax in
Germany.

10.2.3 Taxation of German resident Shareholders
a) Dividends
Dividends distributed by the Fund are generally subject to income or trade tax, respectively.

As a general rule, the dividends are subject to withholding tax a flat tax rate of 25% (plus a 5.5% solidarity
surcharge thereon and church tax, if applicable). When withholding the flat tax, partial tax exemptions
(Teilfreistellungen), as e.g. the 30% tax exemption of proceeds derived by a so-called stock investment fund
(Aktienfonds) within the meaning of the new investment tax law or the 60 or 80% tax exemption for proceeds
derived by a so-called real estate fund (Immobilienfonds) within the meaning of the new investment tax law, are
taken into account at Individual Investors’ tax rates, if applicable.

b) Lump-sum prepayments

In addition, at the level of the Sharcholders, a lump-sum prepayment (Vorabpauschalen) are subject to tax per
year. The lump-sum prepayment is the amount by which dividends distributed by the Fund within a calendar
year fall short of the so-called base return (Basisertrag) for such calendar year. The base return is being
calculated by multiplying the redemption price of a Share at the beginning of the calendar year with 70% of the
so-called base rate (Basiszins), which is derived from the long-term yield on public bonds. The base return is
limited to the surplus amount that may arise between the first and the last redemption price of a calendar year
plus dividends distributed during the year. In the year of the acquisition of the Shares, the lump-sum tax
prepayment is reduced by one twelfth for every full month preceding the month of the acquisition. The lump-
sum prepayment is deemed to be received by the Sharecholders on the first business day of the following
calendar year.

Income in the amount of lump-sum prepayments is generally subject to income or corporate tax and to trade tax,
as applicable. As a general rule, such income is subject to withholding tax a flat tax rate of 25% (plus a 5.5%
solidarity surcharge thereon and church tax, if applicable). When withholding the flat tax, partial tax exemptions
(Teilfreistellungen) is taken into account, if applicable.

¢) Capital gains from the sale of Shares (Veriuflerungsgewinne auf Anlegerebene)

Capital gains from the sale of Shares are generally subject to income or corporate tax and to trade tax, as
applicable. When determining the capital gain, lump-sum prepayments assessed during the Shareholder’s
holding period are being deducted from such gain. Capital gains from the sale of Shares are not subject to
withholding tax.

d) Negative taxable income
A direct attribution of negative taxable income to Shareholders is not possible.
e) Taxation during liquidation procedures (Abwicklungsbesteuerung)

During the liquidation of the Fund, dividends distributed by the Fund are only viewed as taxable income, as far
as they contain an increase in value arisen in one calendar year.
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11. LITIGATION

There have been no governmental, legal or arbitration proceedings (and no such proceedings are pending or
threatened of which the Fund is aware) in the previous 12 months which may have, or have had in the recent
past, significant effects on the Fund’s financial position or profitability.

12. THIRD PARTY INFORMATION

Where information has been sourced from third parties, the Fund confirms that this information has been
accurately reproduced and that as far as the Fund is aware and is able to ascertain from information published by
that third party, no facts have been omitted which would render the reproduced information inaccurate or
misleading.

13. GENERAL
13.1 Fair treatment of Investors

Investors are being given a fair treatment by ensuring that they are treated in accordance with the applicable
requirements of the Law of 17 December 2010 and the Law of 12 July 2013 (and notably in adequately
implementing the inducement and conflict of interest policies).

It is not intended that any Shareholder will, with respect to the Fund, be given a preferential treatment in the
meaning of the Law of 12 July 2013.

13.2 Dissolution and liquidation

As indicated in this Prospectus, the Fund has been established for a period of 8 years from its date of
incorporation, with the option for the Directors to propose to the Shareholders an Extension of Term, in
accordance with the provisions of the Articles and applicable laws.

The Fund will be dissolved automatically at arrival of its Term (extended, as the case may be, by an Extension
of Term). The Fund may also, in advance of its Term, be dissolved and put into liquidation by a decision of an
extraordinary general meeting of the Shareholders.

An extraordinary general meeting of the Shareholders must be convened if the value of the net assets of the
Fund falls below the respective levels of two-thirds or one quarter of the minimum capital prescribed by
Luxembourg law. At any such meeting convened in such circumstances decisions to dissolve and put the Fund
into liquidation will be taken in accordance with the requirements of the Law of 17 December 2010.

If the Fund is to be liquidated, the liquidation will be carried out in accordance with the provisions of the Law of
17 December 2010 which specifies the steps to be taken to enable Shareholders to participate in distribution(s)
on the liquidation and in this connection provides for the deposit in escrow at the Caisse de Consignation of any
amounts which have not been claimed by Shareholders at the closure of the liquidation. Amounts not claimed
from escrow within the prescription period are liable to be forfeited in accordance with the provisions of
Luxembourg law.

13.3 Shareholder meetings
The annual general meeting of Sharcholders will be held at the registered office of the Fund (or at any other

place in Luxembourg as decided by the Directors and set out in the convening notice to the meeting) on such
date and at such time as specified in the convening notice, but no later than 6 months from the end of the
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previous financial year. Notices of all general meetings will be sent to Shareholders by post at their addresses in
the register of Sharcholders or by any other means of communication having been accepted by such
Shareholder, and satisfying the conditions provided by the 1915 Law, including email, and/or published in the
RESA in accordance with applicable law.

Matters relating to a particular Class may be decided by a vote at a meeting of the Shareholders of that Class.

13.4 Supplement to the Prospectus

This Prospectus (including the sections relating to the investment objective, investment policy and/or
Investment Restrictions and Limitations) may be amended from time to time by the Directors subject to, as the
case may be, article 13 of the Prospectus Act. Such amendment of the Prospectus is therefore subject to the
approval by the CSSF of a supplement to the Prospectus in case of any significant new factor, material mistake
or inaccuracy relating to the information included in the Prospectus which is capable of affecting the assessment
of the Shares and which arises or is noted between the time when the Prospectus is approved and the final
closing of the offer in accordance with article 13 of the Prospectus Act. Any material change shall be notified to
Shareholders in accordance with applicable Luxembourg regulatory requirements.

13.5 [Identification number

The ISIN for the Shares are the following:

ISIN Common Code _ Class of Shares
LU1563395638 156339563 CLASS A GBP
LU1565397756 156539775 CLASS A EUR
LU1563395711 156339571 CLASS A CHF
LU1563395802 156339580 CLASS A CZK
LU1809132621 180913262 CLASS A SGD
LU1809132977 180913297 CLASS A AUD
LU1809132548 180913254 CLASS A JPY
LU1563395984 156339598 CLASS A USD
LU1563396016 156339601 CLASS D EUR
LU1563396107 156339610 CLASS D GBP
LU1563396289 156339628 CLASS D CHF
LU1563396362 156339636 CLASS D CZK
LU1563396446 156339644 CLASS D USD
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LU1809133199 180913319 CLASS D JPY
LU1809133355 180913335 CLASS D SGD

LU1809133439 180913343 CLASS D AUD

14. FEES AND EXPENSES
14.1 Management Fee

The Fund will pay monthly a Management Fee to the AIFM in arrears. The Management Fee will be monthly
equal to one twelfth of up to 2% of the Fund's Net Asset Value.

The AIFM will pay the Advisory Fee to the Investment Advisor out of the Management Fee in accordance with
the terms and provisions of the AIFM Agreement and the Investment Advisory Agreement, respectively. The
AIFM may direct the Fund to directly pay the Advisory Fee due to the AIFM to the Investment Advisor.

14.2  Performance Fee
Calculation of Performance Fee

The AIFM will be entitled to an annual Performance Fee payable out of the net assets of the Fund crystallising
on 31 December in each year. The Performance Fee shall be calculated on each Valuation Day from the Launch
Date according to the following paragraphs a) — ¢). The Investment Advisor will be entitled to a performance
fee, which will be paid out of Performance Fee due to the AIFM. The AIFM may however direct the Fund to
directly pay the performance fee due to the AIFM to the Investment Advisor.

a) The return is calculated on the basis of the Fund's Net Asset Value as of a Valuation Day less the Fund's Net
Asset Value of the previous year end Net Asset Value before deduction of the current Performance Fee (the
“Return”). The internal rate of return is the Return of the current year, expressed in per cent on the basis of
the Fund's Net Asset Value of the previous year end (the “IRR”).

b) No Performance Fee will be due if the Fund's Net Asset Value of the current year as of the relevant
Valuation Day is less than the High Water Mark. The High Water Mark is defined as the highest Net Asset
Value of the Fund on which a Performance Fee has been paid in the past.

¢) The annual Performance Fee will:
- For an IRR of up to eight per cent (8%), be twenty-five per cent (25%) of the corresponding Return; and

- For an IRR between eight per cent (8%) and fifteen per cent (15%), be thirty-three per cent (33%) of the
corresponding Return; and

- For an IRR over fifteen per cent (15%), be fifty per cent (50%) of the corresponding Return.

d) For the purposes of the payment of the Performance Fee, the Performance Fee will be directly attributed to
the specific Investments in the Fund on a pro rata basis according to their return contribution to the overall
return of the Fund.

e) The Performance Fee attributed to a specific Investment will be accrued on a monthly basis and paid pro rata
upon realisation or partial realisation of the specific Investment irrespective of whether the proceeds are
retained at the holding company level for future investments or repatriated to the Fund.
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14.3  Depositary and Administrative Agent and Registrar and Transfer Agent Fees

The Depositary and the Administrative Agent shall be entitled, out of the assets of the Fund, to such fees as shall
be determined from time to time and calculated in accordance with usual market practices in Luxembourg for
the provision of similar services. Such fee shall include any fees payable by the Depositary to any
correspondents, agents and securities systems.

The fee payable to the Depositary is of 0.06% p.a. of the gross assets of the Fund up to EUR 100 million, and
0.05% of the gross assets of the Fund above EUR 100 million, subject to a minimum annual fee of EUR 30,000.
In addition, the Depositary will be paid certain fixed fees for the transaction and purchase of assets.

The maximum fee payable to the Administrative Agent and Registrar and Transfer Agent is up to EUR 110,000
per annum. In addition, the Administrative Agent and Registrar and Transfer Agent will be paid certain fixed
fees for other services including corporate secretary services, the issue, redemption, conversion and transfer of
Shares and the preparation of financial statements, accounts and other reports.

In addition, the Depositary and the Administrative Agent and Registrar and Transfer Agent are entitled to be
paid their reasonable out-of-pocket expenses properly incurred in carrying out their duties as such.

14.4 Subscription Fees

In accordance with section 1.5, Part III of this Prospectus, Investors will be required to pay, in addition to their
subscription price, a subscription fee of up to 5% of the subscription price to remunerate any authorised
distributor of the Fund.

14.5 Other Costs and Expenses

The Fund also pays the following costs and expenses:

i.  operating expenses including all taxes, duties, stamp duties, governmental and similar charges,
commissions, foreign exchange costs, bank charges, registration fees relating to investments, insurance and
security costs, expenses of the issue and redemption of Shares;

ii.  the fees, costs and expenses of establishing, maintaining, operating, managing, protecting and winding-up
any investment holding entity (such as a Subsidiary or other holding company), including if necessary
employee costs of such entity (and, for the avoidance of doubt, no such employee will provide any services
to the Fund or the Investment Advisor);

iii. usual brokerage and other transaction fees and expenses charged by third parties (including, without
limitation, legal, accounting, surveyor's and other professional fees) incurred on transactions with respect
to the acquisition or disposal or proposed acquisition or disposal of the Investments and related expenses in
connection with the acquisition or disposal of the Investments, irrespective whether the transactions have
materialised or not, including, for the avoidance of doubt, broken and non-completed deal expenses;

iv. accounting, due diligence, legal, and other service providers in relation to the portfolio of assets of the
Fund and all other fees and expenses incurred by the Fund or the AIFM acting in respect of the Fund,;

v. reporting and publishing expenses, including the cost of preparing and/or filing of the Articles and all other
documents concerning the Fund, including this Prospectus and explanatory memoranda and registration
statements with all authorities having jurisdiction over the Fund or the offering of Shares; the cost of
preparing, in such languages as are required for the benefit of the Investors/Shareholders, including the
beneficial holders of the Shares, and distributing annual and all other periodic reports and such other
reports or documents as may be required under the applicable laws or regulations of the above-cited
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authorities and the costs and expenses of local representatives appointed in compliance with the
requirements of such authorities;

vi. the cost of convening general meetings of Shareholders or of consulting the Shareholders in writing;

vii. the reasonable costs and expenses of the Investment Committee, and travel, accommodation, telephone and
other out-of-pocket expenses incurred by members of the Investment Committee in connection with
meetings or other business of the Investment Committee;

viii. the reasonable travel, accommodation, telephone and other out-of-pocket expenses incurred by the
Investment Advisor to perform its duties under this agreement except the routine expenses associated with
its own functioning and operations, including but not limited to overhead, rent, salaries and associated
employee benefits;

ix. expenses incurred in calculating the Net Asset Value and valuating the assets of the Fund, including the
fees of any External Valuer;

x. the costs of preparing, printing and distributing all valuations, statements, accounts and performance and
investment reports;

xi. Auditors' fees and expenses in relation to the Fund and the fees of the legal advisers to the Fund,

xii. the costs of amending and supplementing the Articles, this Prospectus, the agreements and documents
relating to the Fund and all similar administrative charges;

xiii. costs incurred to enable the Fund to comply with legislation and official requirements provided that such
costs are incurred substantially for the benefit of the Shareholders and any fees and expenses involved in
registering and maintaining the registration of the Fund with any governmental agencies, or listing Shares
on a stock exchange;

xiv. all other taxes and all fees or other charges levied by any governmental agency against the Fund in
connection with its investments or otherwise;

xv. any irrecoverable VAT (or similar levy or duty) relating to any such costs and expenses; and

xvi. all other costs and expenses in connection with the operations or administration of the Fund and the
portfolio incurred to procure the achievement of the investment objective and policy of the Fund,
including, but not limited to, the costs of due diligence on and monitoring of Investments and costs of
consultants that may be appointed with respect to certain Investments (such as but not limited to legal, tax
or technical experts).

The Investment Advisor shall be entitled to the payment by the Fund of initial charges of up to 13.8% (incl.
VAT). Besides their subscription price, Investors will be required to pay (i) a subscription fee of up to 5% of the
subscription price to remunerate any distributor of the Fund (the “Subscription Fee™).

The aggregate sum of the aforementioned Subscription Fee and initial charges shall not exceed 18.8% of the
amount of aggregate subscriptions of each Investor to the Fund (hence, on the assumption that the Fund raises
EUR 200,000,000 of funds, when applying the above referenced fees of up to 18.8% of the total capital raised,
the aggregate sum of Subscription Fee and initial charges would not exceed EUR 37,600,000). Each of the
Directors may be entitled to remuneration for his services at the rate determined by the general meeting of
Shareholders from time to time. In addition, each Director may be paid reasonable travelling, hotel and other
incidental expenses for attending and returning from meetings of the board of directors of the Fund or general
meetings of Shareholders.

The total costs and expenses of establishing the Fund, which amount to approximately EUR 200,000, are being
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paid by the Fund out of the proceeds of the initial issue of Shares.

Hence, the expenses in relation to the issue of the Shares will be composed of fixed fees as follows:

- the Auditors’ fees and expenses in relation to establishment of the Fund and the fees and expenses of the
legal advisers in relation to the setting up of the Fund which are expected to amount to EUR 200,000.

- Approximate total of fixed fees: EUR 200,000.

In addition to these fixed fees, the CSSF application fees will amount to 0.05% of the total amount of the shares
offered to the public by the Fund, equating to a minimum amount of EUR 15,000 and a maximum amount of
EUR 100,000.

14.6 Transaction Costs

For the acquisition and/or the sale of assets (“Transaction”), the Fund may be charged — independently from the
actual execution of the Transaction (including for broken and non-completed deals) — with the costs associated
with these transactions charged by third parties in relation to inter alia the performance of due diligence and the
drafting of legal and commercial documentation, etc.

14.7 Non-financial benefits

Non-financial benefits received by the AIFM or its shareholders or shareholders of the Fund in relation to the
management of the Fund or the management of the assets owned by the Fund are to be compensated with the
Management Fee.

14.8 Other costs to be paid by the Investors

As the Fund is a closed-ended investment vehicle, and therefore no redemptions by Shareholders can be made,
no redemption fees will be payable by Shareholders.

In addition, each Shareholder bears the costs caused by himself such as fees for tax consulting, fees for legal
advice, costs to finance a personal equity investment, costs of attendance at sharecholders' meetings, travel costs
associated with the investment, deposit fees of the issue price, postage and telephone costs.

15. APPLICABLE LAW, JURISDICTION AND GOVERNING LANGUAGE
The Fund is governed by the laws of the Grand Duchy of Luxembourg.

By signing an Application Form, Investors will enter into a contractual relationship governed by the Application
Form, the Articles, this Prospectus and applicable laws and regulations.

The Application Form, the Articles and this Prospectus are subject to the exclusive jurisdiction of the courts of
Luxembourg to settle any dispute or claim arising out of or in connection with a Shareholder’s investment in the
Fund or any related manner.

According to Regulation (EU) No. 1215/2012 of 12 December 2012 on jurisdiction and the recognition and
enforcement of judgements in civil and commercial manners, a judgement given in a Member State of the
European Union shall, if enforceable in that Member State, in principle (a few exceptions are provided for in
Regulation (EU) No. 1215/2012) be recognised in the other Member State of the European Union without any
special procedure being required and shall be enforceable in the other Member States of the European Union

ThomasLloyd Cleantech Infrastructure Fund SICAV 100



when, on the application of any interested party, it has been declared enforceable there.

The English version of this Prospectus is the authoritative version and shall prevail in the event of any
inconsistency with any translation thereof.

16. DOCUMENTS INCORPORATED BY REFERENCE

The documents listed in the following cross-reference list are incorporated by reference in this Prospectus and
include, on the pages specified in the list below, the following information:

Documents Nature of Information Page No(s)

Independent auditor’s report and Management and Page 3

statement of financial position of the administration

Fund as at 31 December 2017 Management report of the Fund | Page 4
Statement of comprehensive Page 8
income

Statement of financial position | Page 9

Statement of changes in net Page 10
assets
Statement of cash flows Page 11
Notes to the financial Pages 12-19
statements
Independent auditors’ report Pages 5-7
Articles Articles Fully incorporated by reference
(all pages thereof)

The audited financial statements for the Fund as at 31 December 2017 and the Articles, which have been
incorporated in this document by reference, will be published on the website of the Luxembourg Stock
Exchange (www.bourse.lu).

The information incorporated by reference that is not included in the cross-reference list, is considered as
additional information and is not required by the relevant schedules of Commission Regulation (EC) No
809/2004.

17. DOCUMENTS ON DISPLAY

Copies of the following documents are available for inspection during business hours on each Business Day at
the registered office of the Fund in Luxembourg:

a) this Prospectus;

b) the Articles;

c¢) the material contracts referred to above under Part IV “General Information”, section 8§;

d) the Application Form; and

e) the latest annual and semi-annual reports.

Dated: 23 May 2018
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In this Prospectus the words and expressions listed below have the meanings set out opposite them, except

where the context otherwise requires:

“Accumulation Shares”

“Administration Agency Agreement”

“Administrative Agent”

“Advisory Fee”

“AIFM Agreement”

“AIFM Directive”

“Alternative Investment Fund” or
‘(AIF?’

“Alternative Investment Fund
Manager” or “AIFM”

“Application Form”

“Articles”

“Benefit Plan Investor”

Shares of Class A for which no distributions will be paid and the
proceeds of which shall be reinvested,

the agreement entered into between the Fund and the Administrative
Agent on 2 January 2017 (as may be amended from time to time),
acknowledged by the AIFM, whereby the Administrative Agent is
appointed as central administration agent and registrar and transfer
agent of the Fund,

CACEIS Bank, Luxembourg Branch;

the fee that is payable to the Investment Advisor by the AIFM out of its
Management Fee;

the agreement entered into between the Fund and the AIFM on 2
January 2017 (as may be amended from time to time), whereby the
Fund appoints the AIFM to act as the Fund's alternative investment
fund manager in accordance with the provisions of the Law of 12 July
2013;

Directive 2011/61/EU of the European Parliament and of the Council
of 8 June 2011 on alternative investment fund managers and amending
directive 2003/41/EC and 2009/65/EC and regulations (EC) No
1060/2009 and (EU) No 1095/2010, as amended;

an alternative investment fund (fonds d’investissement alternatif)
within the meaning of the Law of 12 July 2013;

an alternative investment fund manager (gestionnaire de fonds
d'investissement alternatif) within the meaning of the Law of 12 July
2013;

means an application form for Shares of any Class that each Investor in
the relevant Class will be required to complete and sign and which may
be accepted by the Fund, in its sole discretion and pursuant to which
the Investor irrevocably subscribes for Shares, gives certain
representations and warranties and adheres to the terms of the Fund,
including the present Prospectus and the Articles;

the articles of incorporation of the Fund;
shall have the same meanings as in the U.S. Department of Labor

Regulation 29 C.F.R. §2510.3-101 and Section 3(42) of the Employee
Retirement Income Security Act of 1974, as amended;
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“Board”

tH)

“Brownfield Infrastructure Asset

“Business Day”

“Class” or “Classes”

“Communication”

“CRS”

“CRS Law”

“CSSF”

“Depositary”

“Depositary Agreement”

“Directors”

“Distribution Shares”

“EEA”
“EU”

“External Valuer”

means the board of directors of the Funds, from time to time;

an Infrastructure Asset which is fully operational and requires
refurbishment or maintenance;

any day on which banks in Luxembourg are normally open for
business for the full usual working day;

one or more separate classes of Shares of no par value in the Fund;

Infrastructure assets that provide communication services to the public,
including transmission, towers, cable networks, data centers or
satellites;

the common reporting standard developed by the OECD to achieve a
comprehensive and multilateral automatic exchange of information on
a global basis;

the Luxembourg law of 18 December 2015 on the automatic exchange
of financial account information in the field of taxation;

the Luxembourg supervisory authority for the financial sector, the
Commission de Surveillance du Secteur Financier, or any successor
authority thereto;

CACEIS Bank, Luxembourg Branch;

the agreement entered into between the Fund on 2 January 2017 and
the Depositary (as may be amended from time to time), acknowledged
by the AIFM, whereby the Depositary is appointed as depositary of the
Fund in accordance with the provisions of the Law of 17 December
2010;

the members of the board of directors of the Fund for the time being
and any successors to such members as they may be appointed from

time to time;

Shares of Class D for which the Directors intend to pay out
distributions, as provided in this Prospectus;

means the European Economic Area;
means the European Union;

means any external valuer within the meaning of article 17(4)a) of the
Law of 12 July 2013 appointed by the AIFM from time to time;
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“FATCA”

“FATCA Law”

“Fund”

“Greenfield Infrastructure Asset”

“Information Means”

“IFRS”

“Infrastructure Asset”

“Infrastructure Company”

“Initial Offer Period”

the Foreign Account Tax Compliance Act, a portion of the 2010 Hiring
Incentives to Restore Employment Act, became law in the United
States in 2010;

the Luxembourg law of 24 July 2015 relating to FATCA,
implementing the Model 1 Intergovernmental Agreement of 28 March
2014 entered into between the Grand-Duchy of Luxembourg and with
the United States of America;

ThomasLloyd Cleantech Infrastructure Fund SICAV;

an Infrastructure Asset which is in an initial phase of its life cycle and
which requires significant capital expenditure for its construction
and/or development prior to reaching its operational phase;

Information in, via and/or at any of (i) the sales documents of the
Company, its offering or marketing documentation, (ii) the
subscription, redemption, conversion or transfer form, (iii) the contract
note, statement or confirmation in any other form, (iv) letter, telecopy,
email or any type of notice or message (including verbal notice or
message), (v) publication in the (electronic or printed) press, (vi) the
Company's periodic report, (vii) the Company's, AIFM's or any third
party's registered office, (viii) a third-party, (ix) internet/a website (as
the case may be subject to password or other limitations) and (x) any
other means or medium to be freely determined from time to time by
the Company or its AIFM to the extent that such means or medium
comply and remain consistent with the Articles and applicable
Luxembourg laws and regulations;

the International Financial Reporting Standards, as adopted by
Regulation (EC) No 1606/2002 of 19 July 2002 on the application of
international accounting standards;

any infrastructure assets covering the underlying provision of basic
services, facilities and institutions upon which the growth and
development of a community depends, such as Renewable Energy,
Utilities, Transport, Social Infrastructure and Communication and
other assets providing social or economic benefits;

a listed or non-listed publicly or privately owned entity, which in turn
owns, either directly or indirectly, and develops or operates one or
more Infrastructure Assets, including any assets associated with or
ancillary to Infrastructure Assets;

the period determined by the Directors and set forth in Section
“SUBSCRIPTIONS” of this Prospectus during which Shares are
offered and may be subscribed to at a fixed price;
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“Investment Advisor”

“Investment Advisory Agreement”

“Investments”
“Investor”

“Investment Committee”

“IPEV Guidelines”

“Launch Date”

“Law of 12 July 2013~

“Law of 17 December 2010”

“Luxembourg Squeeze-Out and Sell-

Out Law”

“Management Fee”

“Net Asset Value”

“Net Asset Value per Share”

“OECD”

“Performance Fee”

“Prospectus Act”

“Prospectus Directive”

ThomasLloyd Global Asset Management (Schweiz) AG;

the agreement entered into between the Investment Advisor and the
AIFM on 2 January 2017 (as may be amended from time to time),
pursuant to which the Investment Advisor provides advisory services
to the AIFM with respect to the Fund;

any and all investments of the Fund;
a prospective investor in the Fund;

the committee established by the AIFM to review and to make
investment and divestment decisions;

the international private equity and venture capital valuation guidelines
on current best practice in valuing private equity investments, as
revised in December 2015 and as amended from time to time;

the date specified in Part III, Section 1. “SUBSCRIPTIONS” as of
which the Fund will begin its investment activities;

the Luxembourg law of 12 July 2013 relating to alternative investment
fund managers, as amended;

the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as amended;

the Luxembourg law of 21 July 2012 on squeeze-out and sell-out
rights;

the management fee payable by the Fund to the AIFM in consideration
for its services to the Fund, as specified in this Prospectus;

the net value of the assets attributable to the Fund or a Class, as the
case may be, determined in accordance with this Prospectus, the

Articles and the Valuation Procedure;

the Net Asset Value divided by the number of Shares in a Class, as
appropriate, in issue or deemed to be in issue;

the Organisation for Economic Co-operation and Development;

the incentive allocation that may be paid to the AIFM as provided in
this Prospectus;

the Luxembourg act of 10 July 2005 relating to prospectuses for
securities, as may be amended from time to time;

the Directive 2003/71/EC and any amendments thereto, including
Directive 2010/73/EU;
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“RCS”

“Reference Currency”
“Registrar and Transfer Agent”

“Renewable Energy”

“RESA”

“Restricted Person”

“Shares”

“Shareholder”

“Social Infrastructure”

“Subscription Day”

“Subsequent Offer Period”

“Subsidiary”

Registre de Commerce et des Sociétés (Trade and Companies Register)
of Luxembourg;

the currency in which the Fund or each Class is denominated,
CACEIS Bank, Luxembourg Branch;

generation assets based on renewable energy sources, such as wind,
solar, biomass, geothermal, hydro or marine;

Recueil Electronique des Sociétés et Associations;

being any person in circumstances which in the opinion of the Board
might result in the Fund incurring any liability to taxation or suffering
any other pecuniary disadvantage which the Fund might not otherwise
have incurred or suffered, including a requirement to register under any
securities or investment or similar laws or requirements of any country
or authority, including any (i) US Person or (ii) Benefit Plan Investor.

registered shares of no par value of any Class;

a person recorded as a holder of Shares in the Fund’s register of
shareholders;

infrastructure assets accommodating social services, such as schools
and other education facilities, healthcare facilities and senior homes;

each Business Day as of which Shares may be subscribed, as provided
in Section “SUBSCRIPTIONS”;

the period determined by the Directors and set forth in Section
“SUBSCRIPTIONS” of this Prospectus during which Shares are
offered and may be subscribed to at a their Net Asset Value;

any company, partnership or entity,

(a) which is controlled by the Fund; or

(b) in which the Fund holds directly or indirectly more than a 50%
ownership interest of the share capital; and

which in either case meets the following conditions:

(i) it does not have any principal activity other than holding
participations in an Infrastructure Company; and

(i1) to the extent required under applicable accounting rules and
regulations, such subsidiary is consolidated in the annual accounts
of the Fund;

any of the above mentioned local or foreign companies, partnerships or

entities shall be deemed to be “controlled” by the Fund if (i) the Fund

holds in aggregate, directly or indirectly, more than 50% of the voting

rights in such entity or controls more than 50% of the voting rights

pursuant to an agreement with other shareholders or (ii) the majority
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“Transport”

“UCI”

“United States”

“US Person”

“Utilities”

“Valuation Day”

“Valuation Procedure”

managers or board members of such entity are Directors of the Fund,
except to the extent that this is not practicable for tax or regulatory
reasons or (iii) the Fund or the Investment Advisor (or an affiliate
thereof) has the right to appoint or remove a majority of the members
of the managing body of that entity. For avoidance of doubt,
Subsidiary includes any wholly-owned Subsidiary;

public infrastructure assets for the transport of goods or passengers, for
example toll roads or motorways, road maintenance and/or widening,
bridges, tunnels, ports, airports, locks or railways;

an undertaking for collective investments within the meaning of
Luxembourg law;

the United States of America (including the States and the District of
Columbia) and any of its territories, possessions and other areas subject
to its jurisdiction;

has the meaning set forth on the cover page of this Prospectus;

Infrastructure Assets that provide services consumed by the public
(other than Renewable Energy), including power generation,
transmission, distribution and storage, water and sewage (e.g. water
distribution networks, sewage pipelines or associated treatment
facilities) and waste;

(1) during the Subsequent Offer Period, means the last Business Day of
each calendar month, (ii) and thereafter means (a) 30" June and 31%
December in each year, and (b) such other Business Day as may be
decided by the Directors;

the AIFM’s valuation procedure applicable to the Fund.

In this Prospectus all references to “EUR” are to the single currency of the European and Monetary Union, all
references to “USD” are to the United States Dollar, the official currency of the United States, all references to
“CHF” are to the currency of Switzerland, all references to “CZK” are to the currency of the Czech Republic all
references to “GBP” are to the pound sterling, the official currency of the United Kingdom, references to
“AUD” are to the currency of Australia Dollar, the official currency of the Commonwealth of Australia, all
references to “JPY” are to the Japanese Yen, the official currency of Japan, and all references to “SGD” are to
the Singapore Dollar, the official currency of the Republic of Singapore .

All references to a “Section” refer to a Section of this Prospectus.
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NOTICE TO INVESTORS OF THE EUROPEAN ECONOMIC AREA (EEA)

In relation to each member state of the EEA (each a “Member State”) which has implemented Directive
2011/61/EU on Alternative Investment Fund Managers (the “AIFM Directive”) (and for which transitional
arrangements are not/ no longer available), this Offering Memorandum may only be distributed and Shares may
only be offered or placed in a Member State to the extent that: (1) the Fund is permitted to be marketed to
professional investors in the relevant Member State in accordance with the AIFM Directive (as implemented
into the local law/regulation of the relevant Member State); or (2) this Offering Memorandum may otherwise be
lawfully distributed and the Shares may otherwise be lawfully offered or placed in that Member State (including
at the initiative of the Investor).

In relation to each Member State of the EEA which, at the date of this Offering Memorandum, has not
implemented the AIFM Directive, this Offering Memorandum may only be distributed and Shares may only be
offered or placed to the extent that this Offering Memorandum may be lawfully distributed and the Shares may
lawfully be offered or placed in that Member State (including at the initiative of the Investor).
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