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Comunicado N° 12882

Ref.: Oferta de Canje de

ON CSN Inova Ventures 6,75% 28/01/2028
Cadigo CVSA: 83911

Cadigo ISIN: USG2583XAB76

Buenos Aires, 4 de agosto de 2026

Sres. Depositantes

Tengo el agrado de dirigirme a Uds. a efectos de hacerles llegar la informacién que hemos recibido
de la Central Depositaria Internacional Euroclear Bank sobre la Oferta de Canje de los titulos de la
referencia.

Aguellos depositantes que deseen tomar accidn al respecto deberan hacerlo ingresando sus
instrucciones a través del Sistema de Custodia dentro del Mddulo Eventos Corporativos (submenu
Elecciones de EC -CA Elections- para el evento con ID CSD2026000797864), no mas del 7 de agosto
de 2026, hasta las 15:00 hs., con el fin de que se proceda a enviar a la mencionada Central las
instrucciones correspondientes.

Asimismo, les brindamos informacién sobre las opciones disponibles para poder participar de esta
oferta segun el tipo de inversor que sea el beneficiario final/comitente, y les aclaramos que es
potestad de los sefiores depositantes determinar la opcidn correspondiente, razén por la cual Caja
de Valores no puede brindar recomendaciones o sugerencias al respecto:

Opciones 001: Inversores QIB
Opciones 002: Inversores NON-US

Para mayor informacién al respecto, adjuntamos el reporte (Anexo 1) enviado por la Central arriba
mencionada, asi como informacién relevante del presente evento (Anexos Il y Ill).

Por favor tenga en cuenta que tales titulos seran bloqueados en una cuenta de Caja de Valores
hasta la finalizacién o cancelacién del evento.

Cabe destacar que el costo de cada instruccion presentada es de EUR 3,00 por cada una, a los que
se le sumara el traslado de los cargos que Euroclear Bank facture a Caja de Valores S.A. en virtud
de las gestiones relacionadas con el presente evento, el cual sera de EUR 28,00.

Sefialamos que es de exclusiva responsabilidad de los Depositantes y de los tenedores de los titulos
tomar o no accién al respecto; razén por la cual las condiciones del presente no podran
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interpretarse como recomendaciones o sugerencias de Caja de Valores S.A. para participar en el

evento.

Por cualquier duda o consulta podran comunicarse con el drea de Middle Office via BYMA point:

https://jira-tecval.atlassian.net/servicedesk/customer/portal/71/group/147/create/903

Sin otro particular los saluda atentamente,

Martin Baretta

Director de Operaciones

JILM
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU ARE IN
ANY DOUBT AS TO WHAT ACTION YOU SHOULD TAKE, WE RECOMMEND THAT YOU CONSULT A
PERSON WHO IS APPROPRIATELY AUTHORISED UNDER THE FINANCIAL SERVICES AND
MARKETS ACT 2000 AND WHO SPECIALISES IN ADVISING ON INVESTMENTS OF THE TYPE
REFERRED TO IN THIS DOCUMENT.

A

WAY Fund Managers Limited

Proposal for a scheme of arrangement for the merger of
EF New Horizon Growth Fund
with
EF New Horizon Balanced Income and Growth Fund

(both sub-funds of EF New Horizon Fund)

Notice of EGM

Notice of the Extraordinary General Meeting of the shareholders of the EF New Horizon Growth Fund to
be held at Cedar House, 3 Cedar Park, Cobham Road, Wimborne, Dorset BH21 7SB on 27
November 2019 at 10.00a.m. is set out in Appendix 1 of this document.

The action required to be taken is set out on page 15 of this document.
Forms of Proxy and Direction

You are requested to complete and return the enclosed Form of Proxy and/or, if you have invested in the
Fund through a WAY Fund Managers Limited ISA, the enclosed Form of Direction as soon as possibie
and, in any event, so as to be received by WAY Fund Managers Limited at Cedar House, 3 Cedar Park,
Cobham Road, Wimborne, Dorset BH21 7SB, not later than 12 noon on 22 November 2019 (in the case
of a Form of Proxy) or 12 noon on 25 November 2019 (in the case of a Form of Direction). The
completion and return of the Form of Proxy or Form of Direction will not preclude you from attending the
EGM and voting in person should you subsequently wish to do so.
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SUMMARY OF KEY DATES

. Qualification date for Shareholder voting 9 October 2019
@ Latest time and date for receipt of Forms of Proxy 22 November 2019
° Latest time and date for receipt of Form of Direction 25 November 2019
° Extraordinary General Meeting of Shareholders in the 10am on 27 November 2019

EF New Horizon Growth Portfolio

. Latest time and date for receipt of Form of Election for 2 December 2019
ISA investors

° Last valuation point and subsequent suspension for

dealing in shares in the EF New Horizon Growth Fund 12noon.on GiDscember=2019

. Effective Date of the Scheme 12 noon on 9 December 2019

° Original Shares in the EF New Horizon Growth Fund
cancelled and New Shares in uncertificated form in the
EF New Horizon Balanced Income and Growth Fund
issued

12 noon on 9 December 2019

° Dealings in New Shares in the EF New Horizon Balanced 9am on 10 December 2019
Income and Growth Fund commence

° Statements despatched to former holders of shares in the Within 21 days of the effective
EF New Horizon Growth Fund date of the Scheme
o Next accounting date for EF New Horizon Balanced 31 May 2020

Income and Growth Fund following the Effective Date

* Please note that these times and dates are liable to change and in particular may be altered if the ACD
and the Depositary agree that the Effective Date is to be other than as set out above. Shareholders will be
notified by the ACD in such circumstances.



DEFINITIONS AND INTERPRETATION

References in this document to any statute or statutory instrument or other regulation or rule shall be
deemed to include a reference to such statute or statutory instrument or other regulation or rule as from
time to time amended and to any codification, consolidation or re-enactment thereof as from time to time in
force. The following definitions apply throughout this document unless the context otherwise requires:

“ACD"” or “we” WAY Fund Managers Limited of Cedar House, 3 Cedar Park,
Cobham Road, Wimbome, Dorset BH21 7SB being the
authorised corporate director of the Funds;

“the Act” means the Financial Services and Market Act 2000;

“Administrator” Investor Administration Solutions Limited of Cedar House, 3
Cedar Park, Cobham Road, Wimbormne, Dorset BH21 7SB;

"AMC" or “annual charge” means the annual management charge payable to the ACD;
"Auditors” BDO LLP, 150 Aldersgate Street, London EC1A 4AB;

"Business Day" means any day on which the London Stock Exchange is open
for business for the normal duration of its trading hours,
excluding any day in respect of which the ACD has notified the
Depositary that is not open for normal business or as otherwise
agreed between the ACD and the Depositary;

"coLL” the Coliective Investment Schemes Sourcebook published by
the FCA as part of their Handbook of Rules and Guidance
(“FCA Handbook") made pursuant to the Act, which shall for the
avoidance of doubt, not include guidance or evidential
requirements contained in said Sourcebook;

"Company” means the EF New Horizon Fund, an open-ended investment
company which is established as a NURS;

"Company Documents” means the Instrument and current prospectus of the Company;

"Depositary” Northern Trust Global Services SE (UK Branch) in its capacity
as Depositary of the Company, whose office is at 50 Bank
Street, Canary Wharf, London E14 5NT,;

"Discontinuing Fund” means the sub-fund of the Company known as the EF New
Horizon Growth Fund;

"document” this document including the letter to the Discontinuing Fund's
Shareholders and the Appendices;

"Effective Date" 12 noon on 9 December 2019, or the time and date upon which
the conditions set out in this document are fully satisfied
whichever is the later, or such other subsequent time and date
as may be agreed in writing between the ACD and the
Depositary;

"Extraordinary Resolution” in respect of the Discontinuing Fund, the extraordinary
resolution set out in the Notice of the Meeting contained in
Appendix 1 to this document to approve the proposed Scheme,
which requires a majority of at least 75% of the total number of
votes cast at the meeting to be in favour;

"FCA" the Financial Conduct Authority and any successor entity;



“Form of Direction and/or
Form of Election”

“Form of Proxy”

“FUND"

"the Funds"

“Fund Accountant”

IIHMRCH

"Instrument”

"Investment Manager" or
"Ascencia Investment
Management Ltd"
"Non-UCITS Retail Scheme
Key Investor Information”
or “NURS Kii"

"Meeting" or

'IEGMII

llIsAll

"New Shares"

"Non-UCITS Retail
Scheme" or
"NURS"

llocFll

"Notice"

“QEIC”

if you are an ISA investor in the Discontinuing Fund, the forms to
be completed and lodged with the ACD which appear at the
back of this circular;

if you are not an ISA investor in the Discontinuing Fund, the
form 1o pe compieted and iodged with the ACD 1T you cannot
attend the Meeting which appears at the back of this circular;

the Investment Funds Sourcebook published by the FCA as part
of the FCA Handbook made pursuant to the Act, which shall for
the avoidance of doubt does not include guidance or evidential
requirements contained in said Sourcebaook;

the Discontinuing Fund and the Successor Fund;

Apex Fund Services (UK) Limited, 6th Floor, 140 London Wall,
London EC2Y 5DN;

means HM Revenue & Customs;

the instrument of incorporation of the Company, as amended
from time to time;

means Ascencia Investment Management Limited the
investment manager to the ACD in respect of the Company;

a document prepared in accordance with the rules in COLL
4.7.2R;

the Extraordinary General Meeting of the Shareholders of the
Discontinuing Fund convened by the Notice of Meeting set out in
Appendix 1 to this document;

means an Individual Savings Account set up and managed in
accordance with the Individual Savings Account Regulations
1998;

being Shares of the Successor Fund and proposed to be issued
to Shareholders pursuant to the Scheme;

means a type of authorised collective investment scheme which
is authorised by the FCA and therefore meets the standards set
by the FCA to enable the scheme to be marketed to the public in
the UK, but which does not comply with the conditions
necessary for it to benefit from certain passporting rights under
the UCITS Directive;

means Ongoing Charges Figure which is a percentage of a
fund's net asset value, calculated in accordance with COLL and
used to show the total annual operating costs including the
Depositary's fees, custodian fees, auditor's, administrator's and
registrar's fees. It does not include the initial charge;

means the formal notice to Shareholders in the Discontinuing
Fund convening the Meeting, set out in Appendix 1;

Open-ended investment company;



"Original Shares"

"Register”

"Registrar”

"Regulations"

"scheme property”

"Scheme" or "Scheme of
Arrangement”

"Share"

"Shareholder(s)"

“Sponsor”

"Successor Fund"

"UCITS Directive"

being Shares of the Discontinuing Fund and proposed to be
cancelled pursuant to the Scheme;

the register of Shareholders;

Investor Administration Solutions Limited of Cedar House, 3
Cedar Park, Cobham Road, Wimborne, Dorset BH21 7SB;

the Act, the OEIC Regulations 2001, COLL and FUND (as the
context requires);

the scheme property, being the capital property and income
property, of the Discontinuing Fund or the Successor Fund, as
the context requires;

the scheme of arrangement set out in Appendix 2 to this
document subject to any modification, addition or condition
made pursuant to paragraph 11 of such Scheme;

share(s) of the Discontinuing Fund and/or Successor Fund;

in relation to the Share(s) of the Discontinuing Fund, the
person(s) entered in the Register as the holder(s) of that or
those Share(s) on the date three days before this document
containing the Scheme is sent or delivered but always excluding
any person or persons who are known not to be registered
holders at the time of the Meeting;

Frenkel Topping Limited, the Sponsor in respect of the
Company;

means the EF New Horizon Balanced Income and Growth Fund
(a sub-fund of EF New Horizon Fund);

means the European Parliament and Council Directive of 13
July 2009 on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective
investment in transferable securities (as amended from time to
time);



To: All Shareholders of the EF New Horizon Growth Fund (the "Discontinuing Fund")
Date: 10 October 2019
Dear Shareholder

Proposal for a scheme of arrangement whereby the EF New Horizon Growth Fund (the
"Discontinuing Fund™) will merge with the EF New Horizon Balanced Income and Growth Fund (the
"Successor Fund"), both sub-funds of EF New Horizon Fund

We are writing to you as a Shareholder in the Discontinuing Fund to explain our proposal to merge the
Discontinuing Fund, by way of a scheme of arrangement, with the Successor Fund. We have, together
with the Sponsor and Investment Manager, reviewed the structure of the Company, and in particular the
Discontinuing Fund, and it has been concluded that for a number of reasons (which are set out below) the
Discontinuing Fund should merge with the Successor Fund.

The merger will be effected by the canceliation of the Original Shares you hold in respect of the
Discontinuing Fund and the subsequent issue to you of New Shares in the Successor Fund.

It is proposed that the merger be effected by way of a scheme of arrangement (the "Scheme") in
accordance with COLL, and which is set out in full in Appendix 2. The Scheme requires the passing of an
Extraordinary Resolution of Shareholders of the Discontinuing Fund approving the proposed merger.

Accordingly, notice of an Extraordinary General Meeting of Shareholders to be held at 10am on 27
November 2019 is set out in Appendix 1 of this document.

THE ACTION TO BE TAKEN IS SET OUT ON PAGE 15 OF THIS DOCUMENT.

1 Reasons for the proposed merger

WAY Fund Managers Limited currently acts as the authorised corporate director of both the Discontinuing
Fund and the Successor Fund. This means that we have day-to-day responsibility for operating and
administering the Funds. It is now proposed that the Discontinuing Fund's assets and investments be
transferred to the Successor Fund.

This merger is being proposed as we have concluded that the Discontinuing Fund is not commerciaily
viable as a standalone fund as a result of large redemptions which have recently occurred. We believe that
the interests of the Shareholders in the Discontinuing Fund would be better served if the Funds were
merged. In particular, both Funds aim to achieve capital growth and while investment markets continue to
display considerable volatility and uncertainty, a larger fund, managed with a style that has been clearly
demonstrated to control volatility should, in the opinion of the ACD, not only continue to meet the primary
objective of the EF New Horizon Growth Fund, but also do so in a way that is better suited to prevailing
market conditions. The lower ongoing charges figures (“OCFs") of the EF New Horizon Balanced Income
and Growth Fund (which will fall further as a result of this action) will also benefit investors.

The remainder of this document describes the features that the Successor Fund will have if the
proposed merger is effected.

It is our belief that a merger of the Discontinuing Fund with the Successor Fund represents an attractive
investment proposition for Shareholders in the Discontinuing Fund on the basis that by merging the Funds
we aim to reduce overall costs for Shareholders, which is likely to be achieved through the creation of
economies of scale.

To help you consider the merits of the proposed Scheme and the implications of the merger for you, a
comparison of the main features of the Funds is set out in Appendix 3 and in section 2 below.

What should you do if you do not want to receive New Shares?
Should the merger be approved and you do not wish to receive New Shares in the Successor Fund you

may redeem your Shares in the Discontinuing Fund at any time prior to the Effective Date. However a sale
of Shares will constitute a disposal for capital gains tax purposes and may give rise to a tax liability. This



will depend on your individual circumstances and if you are unsure how this may affect you please contact
your financial adviser.

Alternatively if you wish to switch your investment into another fund operated by the ACD free of charge,
please contact our Dealing Department on 01202 855856. Further information regarding the funds the ACD
operates can be obtained by calling Customer Services on 01202 855856, or by contacting us by e-mail at
customerservice@wayfunds.com. A switch into another fund will constitute a disposal for capital gains tax
purposes and may give rise to a tax liability.

ISA holders should note that redeeming your shares in the Discontinuing Fund may lead to the loss
of your ISA status.

2 Merger of the Discontinuing Fund with the Successor Fund

There are a number of features in relation to the Successor Fund which will make an investment in the
Successor Fund very similar to your current investment in the Discontinuing Fund. A detailed comparison
of the Funds is set out in Appendix 3. However, we highlight the key similarities and differences in more
detail below.

21 Key operating parties and administrative changes

Key operating parties for both Funds are the same. This will mean that, if the Scheme is approved, there
will be no changes to those operating parties.

Similarly, the Depositary delegates the function of custody of Successor Fund scheme property to The
Northem Trust Company, as per the current arrangements maintained in respect of the Discontinuing
Fund.

22 Legal structure and regulatory category

Both the Successor Fund and the Discontinuing Fund are incorporated as sub-funds of an umbrella OEIC
which, in summary, means that following approval of the proposed Scheme your investment will continue to
be structured from a legal perspective in the same way.

23 Investment objective and policy

One of the key similarities between the Discontinuing Fund and the Successor Fund is the investment
policies. These are set out in full in Appendix 3.

The investment objectives and policies of the Discontinuing Fund and the Successor Fund respectively are
set out in the table below. The investment policies of both the Discontinuing Fund and the Successor Fund
are the same.

Discontinuing Fund Successor Fund

Investment | - The aim of the Fund is to achieve growth | - The aim of the Fund is to achieve medium
objectives | in capital over the medium to long-term, | to long-term growth in both income and
through investment in a diversified portfolio | capital, through investment in a diversified
of collective investment schemes, | portfolio of collective investment schemes,
investment trusts, other transferable | investment trusts, other transferable
securities, cash or near cash, deposits | securities, cash or near cash, deposits,
money market instruments and derivatives. | money market instruments and derivatives.
Investment | - Subject to the requirements of the | - Subject to the requirements of the
policies Regulations, the portfolio will normally | Regulations, the portfolio will normally remain
remain fully invested. There will, however, | fully invested. There will, however, be no
be no restrictions on the underlying content | restrictions on the underlying content of the
of the investments held, in terms of | investments held, in terms of investment
investment type, geographical or economic | type, geographical or economic sector,
sector, meaning that the investment | meaning that the investment adviser has the
adviser has the absolute discretion to | absolute discretion to weight the portfolio
weight the portfolio towards any | towards any investment type or sector,




investment type or sector, including cash, | including cash, at any time. Unregulated
at any time. Unregulated collective | collective investment schemes may be used
investment schemes may be used up to | up to the full extent permitted by the
the full extent permitted by the | Regulations.

Regulations.
- The portfolio will be actively managed. The
- The portfolio will be actively managed. | Fund may invest in derivatives for investment
The Fund may invest in derivatives for | purposes as well as for efficient portfolio
investment purposes as well as for efficient | management purposes (including hedging).
portfolio management purposes (including
hedging). - It is not intended that the use of derivatives
in this way will change the risk profile of the
- It is not intended that the use of | Fund. Borrowing will be permitted under the
derivatives in this way will change the risk | terms of the Regulations.

profile of the Fund. Borrowing will be
permitted under the terms of the | -Subject to the above, the Fund may invest in
Regulations. any asset class and adopt any investment
technique or strategy permitted under the
- Subject to the above, the Fund may | rules in COLL as such rules are applied to
invest in any asset class and adopt any | Non-UCITS retail schemes.

investment technique or strategy permitted
under the rules in COLL as such rules are | -The Investment Manager reserves the right
applied to Non-UCITS retail schemes. (in accordance with the regulations) to hold
cash in the pursuit of the investment
- The Investment Manager reserves the | objective and dependent on the short term
right (in accordance with the regulations) to | opportunities available to them this may be
hold cash in the purstit of the investment | up to 20%.

objective and dependent on the short term
opportunities available to them this may be
up to 20%.

The Discontinuing Fund and the Successor Fund are both run to specific risk profile targets. EF New
Horizon Growth is categorised in the Investment Association’s 40-85% Shares sector, which is equivalent
to a risk level 7 on a risk matrix scale of 1 to 10. EF New Horizon Balanced Income and Growth is
categorised in the Investment Association's 20-60% Shares sector, which is equivalent to a risk level of 5
on a risk matrix scale of 1 to 10. Following approval of the Scheme, transferring Shareholders will move
from the Discontinuing Fund to the Successor Fund, the latter having a marginally lower risk profile target
range than the former. Therefore, Shareholders may see a marginal decrease in risk taken within the
Successor Fund than historically taken by the Discontinuing Fund and whilst the decrease in risk
could result in the possibility of somewhat lower returns being achieved, it could also lead to the
possibility of lower losses.

Both Funds are managed with the objective of delivering capital growth however the Successor Fund also
aims to generate an income return. If the Scheme should be effected, investors from the Discontinuing
Fund will continue hold identical classes of either accumulation or income shares, as applicable. For
holders of accumulation shares, this means that any allocated income will be roiled up into the value of
your shares rather than distributed to you. Holders of income shares will receive distributions of income
twice a year.

Due to the similarly aligned investment policies, following a review of the scheme property of the
Discontinuing Fund and the Successor Fund, we, the Depositary, and the Investment Manager are satisfied
that the merger of the Discontinuing Fund with the Successor Fund may be carried out in accordance with
COLL. Once the merger has been approved and before the merger is implemented, the scheme property of
the Discontinuing Fund will be checked to ensure complete alignment (should it be necessary) with the
investment objective and policy of the Successor Fund. Due to the nature of the holdings being very similar
within the Discontinuing Fund, no realignment costs are expected.

24 Investment and borrowing powers



The Successor Fund will be managed in accordance with the investment and borrowing powers applicable
to a NURS. In effect, the investment and borrowing powers of the Discontinuing Fund and the Successor
Fund will therefore be the same. A summary of these powers is set out in Appendix 3.

2.5 Valuation and pricing

Both the Discontinuing Fund and the Successor Fund are single priced, which means that there is only one
price at which investors may buy or sell shares in the Funds. This will remain unchanged following approval
of the Scheme. Similarly the assets which are held within the scheme property of both the Funds are
valued on the same basis. Valuations are carried out at 12 noon on each business day.

2.6 Share classes
The Successor Fund offers an identical range of share classes to those of the Discontinuing Fund.

Therefore all holders of the Discontinuing Fund will receive like-for-like shares of the Successor Fund if the
Scheme is effected as follows:

Discontinuing Fund Successor Fund
Share Class ISIN Share Class ISIN
! Class A Income GBO0B0OZRJT79 !- Class A Income GB00B0ZRK169
| Class B Income GB00BOFLCS93 1!- Class B Income GBOOBOFLCR86
._ Class C Accumulation GB00BTGD2543 jl- Class C Accumulation GB00BTGD2436
| Class D Accumulation | GBOOBYWWRY41 jl- Class D Accumulation GB00OBYWWS071

27 Charges

Ongoing operational and administrative charges

The Discontinuing Fund and the Successor Fund have identical charging structures. A summary is
displayed in Appendix lll and greater detail about these costs and expenses are set out in Section 7 of the
Prospectus.

Depositary charge

The level of the charges payable to the depositary of the Discontinuing Fund and the Successor Fund, and
the additional permitted expenses the depositary may receive, are the same.

Initial charge

The initial charge applicable to Class A and Class B Income Shares of the Discontinuing Fund and in the
Successor Fund is 5%. There will be no initial charge levied as a result of the proposed merger.

Registration fee
The fee for maintaining the Register for each Fund is the same, at £10 per annum per holding.
Annual Management Charge (‘AMC”)

The share classes of the Discontinuing Fund and the Successor Fund both have identical periodic charges:

Discontinuing Fund Successor Fund
Share Class AMC Share Class AMC
Class A Income 1.75% Class A Income 1.75%
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Class B Income 1.25% Class B Income 1.25%

Class C Accumulation 0.55% Class C Accumulation 0.55%

lase D Accumulation 0-8904. Glass-B-Accumulation 0.80%

Ongoing Charges Figure (“OCF”) (formerly the Total Expense Ratio or TER)

A comparison between the OCFs of the Discontinuing Fund and the Successor Fund is illustrated below:

Discontinuing Fund Successor Fund
OCF OCF
Share Class (for period ending 30 Share Class (for period ending 30
November 2018) November 2018)
Class A Income 2.66% Class A Income 2.25%
Class B Income 2.16% Class B Income 1.75%
Class C Accumulation 1.46% Class C Accumulation 1.05%
Class D Accumulation 1.71% Class D Accumulation 1.30%

The OCFs of the Successor Fund will be lower than for the Discontinuing Fund as a result of greater
economies of scale.

2.8 ISA

Shares in both the Discontinuing Fund and the Successor Fund are eligible investments for a Stocks and
Shares ISA.

29 Accounting dates

The Discontinuing Fund distributes income annually however the Successor Fund distributes income twice
a year.

Discontinuing Fund Successor Fund

Income Distribution Dates 31 January 31 January and 31 July

The Scheme

Implementation of the proposed Scheme is conditional upon the passing of an Extraordinary Resolution by
the Shareholders of the Discontinuing Fund, as set out in the Notice of Meeting in Appendix 1.

If the Extraordinary Resolution is passed, the merger of the Discontinuing Fund with the Successor Fund
will be implemented under the terms of the Scheme which is set out in full in Appendix 2 to this document.

The main provisions of the Scheme can be summarised as follows:

o dealings in Shares in the Discontinuing Fund will be suspended from 12 noon on 6
December 2019;
o on the Effective Date, the whole of the property attributable to the Discontinuing Fund

(after deduction of outstanding liabilities described in more detail in Appendix 2) will
become attributable to the Successor Fund;

"



° on (or as soon as reasonably practicable after) the Effective Date, New Shares in the
Successor Fund will be issued to you in substitution for your Original Shares;

° it is anticipated that dealings in the New Shares will commence from 9am 10 December
2019. You will be sent a statement confirming the number of New Shares issued to you
under the Scheme within 21 days; and

° following the transfer of assets and the issue of New Shares, the Discontinuing Fund will
(subject to FCA approval) be terminated.

Please note that the Scheme does not attract cancellation rights in respect of the New Shares
issued to you. No initial charge will be applied on the issue of New Shares as a consequence of the
Scheme. An initial charge may apply to subsequent purchases of Shares in the Successor Fund.

Subject to the conditions set out in this document, if the Extraordinary Resolution is approved the Scheme
will be binding on all Shareholders whether or not they voted in favour, at the Meeting, or not at all.

Shareholders should note that if the Scheme is not effected, the ACD and the Depositary will continue to
operate the Funds in their current form. However the ACD may seek to terminate the Discontinuing Fund in
the future, subject to the receipt of FCA approval. The ACD would write to each Shareholder before such a
proposal went ahead and all investors would be offered a switch into any of the alternative funds operated
by the ACD, free of any initial charges.

The procedure for the Meeting is set out in Appendix 4.
3 Calculation of Entitlements

Out of the assets of the Discontinuing Fund available on the Effective Date, the Depositary, on the
instruction of the ACD, will retain a provision sufficient to meet any outstanding liabilities. The balance of
the net assets of the Discontinuing Fund will then be transferred to the Successor Fund and New Shares
will be issued to holders of shares equal to the value of the Original Shares held in the Discontinuing Fund
on the Effective Date. However, no initial charge or exchange fee will be levied.

For the purpose of calculating the total number of New Shares to be issued under the Scheme, the
underlying property of the Discontinuing Fund will be valued in accordance with COLL and FUND as
applicable.

Both the Discontinuing Fund and the Successor Fund apply income equalisation. The price of the New
Shares to be issued under the Scheme will also include a capital sum representing the amount of income
equalisation (if any) to be included in the price of the New Shares.

4 Dealings in Original Shares and in the New Shares

Provided the conditions set out in this document are met and the Scheme is approved, dealing in the
Discontinuing Fund will be suspended following the valuation on 6 December 2019 and dealing in New
Shares will commence on 10 December 2019.

Neither contract notes nor certificates will be sent out in respect of New Shares issued pursuant to the
Scheme. A notice of allocation of New Shares will be issued to Shareholders within 21 days following the
Effective Date. Pending dispatch of the notice of allocation of New Shares, the ACD will redeem New
Shares against written instructions and satisfactory evidence of ownership of the corresponding Original
Shares in the Discontinuing Fund.

5 Income Allocation and Accounting Dates

Income accrued in respect of the Discontinuing Fund in relation to Original Shares for the distribution
period commencing on 30 November 2019 to the Effective Date, if any, will be distributed to holders by 31
January 2020.

The accounts of the Discontinuing Fund will be prepared for the period up to the Effective Date which will
be deemed to be a final accounting date of the Discontinuing Fund for the purposes of the Scheme. Where
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income in the Discontinuing Fund is available for distribution, a tax voucher and distribution payment will be
despatched to all affected Shareholders by 31 January 2020.

6 Taxation

Thie Toliowing suininiary 1S Uased on ouir anuerstanding o tie current UK legislativn and HVIRT
practice relevant to UK resident investors. It may be subject to change without notice. The tax
consequences of the Scheme may vary depending on your specific circumstances. If you are in any
doubt about your potential liability to tax as a result of the implementation of the Scheme you
should consult your professional adviser. A summary based on our understanding of the current
UK tax law and HMRC practice applicable to the Successor Fund more generally is set out in the

prospectus.

Based on our understanding of the current UK tax legislation and the current HMRC practice relevant to UK
resident investors, and on the basis of the tax clearances which have been obtained from HMRC in the UK
under section 748 Corporation Tax Act 2010, section 138 of the Taxation of Chargeable Gains Act 1992
and section 701 Income Tax Act 2007, the proposed Scheme should not constitute a disposal for UK
capital gains tax purposes.

On the basis of HMRC stated practice, it is not expected that any stamp duty reserve tax or stamp duty will
be payable in connection with the Scheme. However Shareholders should note that whilst generally
HMRC is considered to be bound by its stated practice, there is a possibility that HMRC may not be bound
by its stated practice. If any stamp taxes are payable they will be payable out of the scheme property of
the Successor Fund.

7 Consents and Approvals
71 WAY Fund Managers Limited

We, in our capacity as ACD, have confirmed that the receipt of the scheme/property of the Discontinuing
Fund (as set out in the Scheme), may be subject to realignment to make it consistent with the objectives of
the Successor Fund. The transfer of the assets of the Discontinuing Fund to the Successor Fund may be
carried out without a breach of any of the rules in COLL chapter 5 (investment and borrowing powers) and
will not result in any material prejudice to the interests of the holders of shares in the Successor Fund.

7.2 The Depositary

The Depositary has by letter informed the ACD that the proposals set out in this document are in a suitable
form to be submitted to Shareholders in the Discontinuing Fund for their consideration, but it is stressed
that the Depositary neither makes any recommendation nor offers any opinion on the fairness, merits or
demerits of such proposals as such, which is a matter for the judgement of each Shareholder. The
Depositary has also by letter informed the ACD that:-

. it approves the Form of Proxy and Letter of Direction and the place for the deposit of the Form of
Proxy;

° it approves the place, day and appointed time for the Meeting of Shareholders;

° it nominates Vince Hoare to be Chairman of the Meeting and any adjournment thereof; and

o it consents to the references to it in this document in the form and context in which they appear.

The Depositary will also review the allocation of shares in the Successor Fund following the Scheme.
7.3 The FCA

The FCA has been informed of the proposals contained in this letter and has confirmed that if the proposals
are adopted and the Scheme becomes effective, the authorisation of the Company and the Successor
Fund will not be affected.



74 HMRC

Clearances have been obtained from HMRC in respect of the Scheme under section 748 of the
Corporation Taxes Act 2010, section 138 of the Taxation of Chargeable Gains Act 1992 and section 701
Income Tax Act 2007.

7.5 YOUR WAY FUND MANAGERS ISA

(This section only applies to investors holding their investments in the Discontinuing Fund through a WAY
Fund Managers ISA)

If you hold your Existing Shares in the Discontinuing Fund through a WAY Fund Managers ISA you will
need to complete the enclosed Form of Direction to instruct the ACD (who holds your Existing Shares) how
you wish it to vote on the Merger proposal.

If the proposal is approved, then the Existing Shares which you currently hold in your WAY Fund Managers
ISA will be exchanged for New Shares in the Successor Fund. The New Shares are eligible to be held in an
ISA.

Alternative arrangements

If for any reason you do not wish to transfer your WAY Fund Managers ISA into the Successor Fund, the
following alternative options are available by selecting the relevant option in the Form of Election:

Option 1
You may switch the Existing Shares held in your WAY Fund Managers ISA to other funds of your choosing

that are available in the WAY Fund Managers range. Details of these funds can be obtained by e-mailing
customerservice@wayfunds.com or by telephoning the ACD’s administrators on 01202 855856.

In the event that you choose to invest in other funds available in the WAY Fund Managers range, please
complete the enclosed Form of Election, indicating your choice of fund, and return it to us by no later than
the 2 December 2019. In the event that you choose this option, there will be no change to the terms and
conditions of your WAY Fund Managers ISA. All of the WAY Fund Managers funds are eligible I1SA
investments and you will not lose any of the tax advantages which you currently enjoy as a consequence of
switching.

Option 2

You may transfer your WAY Fund Managers ISA to another ISA plan manager besides WAY Fund
Managers Limited. In the event that you choose to transfer to another ISA plan manager you will need to
indicate this in the enclosed Form of Election and contact your chosen ISA plan manager who will make the
necessary transfer arrangements for you.

We will not charge you for the transfer of your WAY Fund Managers ISA to another plan manager.
However, your new ISA plan manager may impose an administration charge for arranging the transfer; you
will need to check this with your new plan manager.

If your new plan manager has not arranged the transfer with us by 12 noon on 3 December 2019, the
Existing Shares which you currently hold in your WAY Fund Managers ISA will be exchanged for New
Shares in the Successor Fund and you will have to contact your chosen plan manager so that they may
liaise with the us to effect the transfer following the Effective Time.

It is important that you do not redeem your WAY Fund Managers ISA to use cash to effect such a transfer
as this will result in the loss of the tax benefit of your ISA account.

Option 3

You may decide to redeem your WAY Fund Managers ISA. This will result in the loss of any future tax
benefits of your ISA. [f you choose to redeem your WAY Fund Managers ISA you will need to indicate this



in the enclosed Form of Election and return it no later than the 2 December 2019. We will then send you
the redemption proceeds, in accordance with our current ISA terms and conditions.

If, by 25 November 2019, we have not received your Form of Direction or (if relevant) by the 2
December 2019, the Form of Election, then the Existing Shares which you currently hold in your
WAY rund Managers iSA wili be exchanged for New Shares in The Successor rund at the Effective
Time, subject to the Extraordinary Resolution passing at the EGM. The purpose of this is to ensure
(insofar as possible) that you retain all the benefits associated with your ISA.

Please note — you only need to fill in the enclosed Form of Direction or (if relevant) Form of Election if you
hold your investment in the Discontinuing Fund through a WAY Fund Managers ISA. If you do not hold your
Existing Shares in the Discontinuing Fund through a WAY Fund Managers ISA, you should complete and
return the Form of Proxy.

Should the Extraordinary Resolution not pass in favour at the EGM, your requested ISA option on the Form

of Election will be deemed null and void. Your ISA investment would therefore remain in the EF New
Horizon Growth Fund in those circumstances.

8 Costs and Expenses

The costs and expenses of calling the Meeting and any adjourned meeting and of the preparation and
implementation of the Scheme will be met by the Company's Sponsor, Frenkel Topping Limited. No costs
associated with realignment of the scheme property prior to the Effective Date are expected.

9 Documents Available for Inspection

Copies of the following documents will be available for inspection at our offices during normal business
hours Monday to Friday (public holidays excepted) from the date of this document until the time of the
Meeting (or any adjournment):

(a) the instrument of incorporation in relation to the Company;

(b) a draft version of the revised instrument of incorporation of the Successor Fund (to be finalised
following FCA Approval);

(c) the current prospectus of the Company;
(d) the NURS Kii of the Discontinuing Fund,;

(e) the NURS Kii of the Successor Fund;

f) the most recent annual and half-yearly reports relating to the Company;

(9) the approval of the FCA referred to above under "Consents and Approvals";

(h) the clearances from HMRC referred to above under "Consents and Approvals";
(i) the letter from the Depositary referred to above under "Consents and Approvals”.
10 Action to be Taken

Whether or not you intend to be present at the Meeting it is important that you read the entire
contents of this document carefully and return the Form of Proxy or, if you have invested in the
Fund through a WAY Fund Managers Limited ISA, the Form of Direction for the Extraordinary
General Meeting as soon as possible, and in any event no later than 48 hours before the start of the
Meeting, in the case of the Form of Proxy, or 72 hours before the time of the meeting in the case of
the Form of Direction.

If you are in any doubt as to the action you should take, please consult your financial adviser immediately.



Recommendation

We believe that the proposals set out in this document are in the best interests of the Shareholders.
We therefore recommend that you vote in favour of the Extraordinary Resolution being proposed at
the Extraordinary General Meeting.

You should bear in mind that all investment carries risks and you should consider the risk factors
listed in Appendix § when considering the proposals set out in this document.

Yours faithfully

D0

Vince Hoare

Co-CEO

WAY Fund Managers Limited

ACD of the EF New Horizon Growth Fund
a sub-fund of EF New Horizon Fund
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Appendix 1

NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF THE

EF NEW HORIZON GROWTH FUND
NOTICE IS HEREBY GIVEN that an Extrauidinary ‘General Meeting ol tiie- Stiareholders i tiie EF New
Horizon Growth Fund will be held at Cedar House, 3 Cedar Park, Cobham Road, Wimborne, Dorset
BH21 7SB on 27 November 2019 at 10am to consider and, if thought fit, to pass the following resolution
which will be proposed as an Extraordinary Resolution. Terms defined in the circular ("Circular") sent to
Shareholders dated 10 October 2019 of which this Notice forms part have the same meanings when used
in this Notice:

EXTRAORDINARY RESOLUTION

THAT subject to FCA approval of the scheme of arrangement for the merger of the EF New Horizon
Growth Fund with the EF New Horizon Balanced Income and Growth Fund (the "Scheme") as set out in
Appendix 2 of the Circular be and is hereby approved and adopted, and accordingly Northern Trust Global
Services SE as Depositary and WAY Fund Managers Limited as authorised corporate director of the EF
New Horizon Growth Fund be and they are hereby authorised to implement and give effect to the Scheme
in respect of the EF New Horizon Growth Fund, subject to the satisfaction or waiver (as appropriate) of the
conditions set out in this document to the exclusion of any contrary provisions in the documents constituting
and governing the EF New Horizon Growth Fund or the EF New Horizon Balanced Income and Growth
Fund;

AND THAT WAY Fund Managers Limited hereby be authorised and instructed to amend the prospectus
and instrument of incorporation of EF New Horizon Fund accordingly.

LU o0,

By order of

WAY Fund Managers Limited

as ACD of the EF New Horizon Growth Fund
a sub-fund of EF New Horizon Fund

Vince Hoare

CEO
WAY Fund Managers Limited

Dated 10 October 2019
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Notes:

To be passed the Extraordinary Resolution must be carried by a majority in favour of not less than 75% of the total votes
validly cast in person or by proxy at a Meeting.

A Shareholder entitled to attend and vote at the above Meeting is entitled to appoint one or more proxies to attend and, on a
poll, to vote instead of him. A proxy need not be a Shareholder.

To be valid, a Form of Proxy or a Form of Direction (as applicable), any power of attomey or other authority under which the
Form of Proxy/Form of Direction is signed (or a copy thereof certified by a solicitor) must be lodged with WAY Fund
Managers Limited at WAY Fund Managers — EF New Horizon Fund, Cedar House, 3 Cedar Park, Cobham Road,
Wimbome, Dorset BH21 7SB, not less than 48 hours (in the case of the Form of Proxy) or 72 hours (in the case of the Form
of Direction) before the time of the Meeting or any adjoumed Meeting. A Form of Proxy and a Form of Direction are
enclosed. Forms of Proxy and Letters of Direction completed for use at the original Meeting will remain valid for any
adjourned Meeting.

The quorum for the Meeting is two Shareholders present in person or by proxy (or, in the case of a Shareholder that is body
corporate, by a duly authorised representative) who were Shareholders of the Fund on the date seven days before the notice of
the meeting was sent out but excluding those who are known to the ACD not to be Shareholders at the time of the Meeting. If a
quorum is not present within half an hour of the time appointed the Meeting will be dissolved (if requisitioned by
Shareholders) or in any other case will be adjourned to a day and time at least seven days later. If at such an adjoumed
Meeting a quorum is not present within 15 minutes of the appointed time, one person entitled to count in a quorum will be a
quorum.

The ACD is not entitled to vote or be counted in the quorum in respect of any Shares held by it (or deemed to be held by it),
except in respect of any Shares which the ACD holds on behalf of or jointly with a person who, if himself the registered
holder, would be entitled to vote and from whom the ACD received voting instructions. Any associate of the ACD may be
counted in the quorum, but is only entitled to vote in respect of Shares which that associate holds on behalf of or jointly with
a person who, if himself the registered holder would be entitled to vote, and from whom it has received voting instructions.

At the Meeting the vote will be taken by pall. On a poll, each Share will carry that proportion of the total number of votes
exercisable in respect of Shares as is equal to the proportion which the price of one Share bears to the aggregate price of
all Shares. A Shareholder entitied to more than one vote need not, if he votes, use all of his votes or cast all of the votes he
uses in the same way.
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Appendix 2
Scheme of Arrangement

for the merger of the

EF New Horizon Growth Fund,
a sub-fund EF New Horizon Fund
(the "Discontinuing Fund")

with

EF New Horizon Balanced Income and Growth Fund,
a sub-fund of EF New Horizon Fund
(the "Successor Fund”)

INTRODUCTION

In this Scheme of Arrangement, references to any statute or statutory instrument or other
legislation shall be deemed to include a reference to such statute or statutory instrument or other
legislation as from time to time amended and to any codification, consolidation or re-enactment
thereof as from time to time in force and the definitions set out on in this document of which this
Appendix forms part shall apply to the Scheme of Arrangement. References to paragraphs are to
paragraphs of the Scheme.

Where the context so permits, all terms used in the Scheme of Arrangement in relation to the
Discontinuing Fund or the Successor Fund shall have the meanings attributed to them in the
Discontinuing Fund documents, Successor Fund documents or the Definitions section to the
document of which this Appendix 2 forms part (as the context requires).

If there is any conflict among the Discontinuing Fund documents, the Successor Fund documents,
the Definitions, this Scheme of Arrangement and the Regulations, then this Scheme of
Arrangement shall take precedence over the said documents and the Regulations shall take
precedence over this Scheme of Arrangement.

The Scheme of Arrangement is subject to FCA approval. The Scheme is further conditional upon
the passing of the Extraordinary Resolution at an Extraordinary General Meeting of Shareholders
of the Discontinuing Fund, by which the Shareholders of the Discontinuing Fund approve the
Scheme of Arrangement and instruct WAY Fund Managers Limited and Northem Trust Global
Services SE, as ACD and Depositary of the Discontinuing Fund respectively, to implement the
Scheme of Arrangement. Provided that conditions referred to in this clause are met and the
Extraordinary Resolution is passed on or before the Effective Date, the Scheme of Arrangement
will be binding on all Shareholders of the Discontinuing Fund (whether or not they voted in favour
of it or voted at all) and the Scheme of Arrangement shall be implemented as set out in the
following paragraphs. If the necessary approvals are not received or the conditions set out in this
document are not met, the Scheme of Arrangement will not be implemented and the ACD and the
Depositary will continue to operate the Funds in their current form. The ACD will notify
Shareholders of the results of the shareholder meeting and provide a contract note statement of
your holdings in the Successor Fund should the Scheme of Arrangement to merge the funds go
ahead.

Scheme of Arrangement

Upon approval of the Scheme of Arrangement, as from the Effective Date, Northern Trust Global
Services SE, in its capacity as Depositary of the Successor Fund, shall (subject to the terms of the
Scheme of Arrangement) hold the scheme property of the Discontinuing Fund (less the retention
provided for in paragraphs 2.2 and 4.5) as an accretion to the scheme property of the Successor
Fund subject to the Regulations. In relation to assets so held, the provisions set out in the
Discontinuing Fund documentation shall cease to have any effect save as required for the
purposes of the Scheme of Arrangement.
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3.1

4.2

4.3

Northern Trust Global Services SE in its capacity as Depositary of the Discontinuing Fund, shall
retain upon the provisions relating thereto contained in the Discontinuing Fund documentation (as
may be modified by the Scheme of Arrangement) such amount of cash (and if necessary other
assets), together with any income arising therefrom as shall, in the opinion of WAY Fund Managers
Limited, after consultation with the Auditors, be sufficient for the purpose of discharging any
outstanding, unsatisfied or contingent liabilities of the Discontinuing Fund until the date on which
the termination of the Discontinuing Fund is completed pursuant to paragraph 10. For the purpose
of the Scheme of Arrangement, outstanding or unsatisfied liabilities of the Discontinuing Fund shall
exclude any costs and expenses in connection with this document of which this Appendix forms
part and the implementation of the Scheme of Arrangement. After the discharge of all liabilities of
the Discontinuing Fund, Northern Trust Global Services SE shall transfer to the account of the
Successor Fund held by Northern Trust Giobal Services SE in its capacity as Depositary to the
Successor Fund, the balance then remaining, if any, as an accretion to the then scheme property
of the Successor Fund subject to the Regulations but such accretion, if any, shall not take place
until the date on which the termination of the Discontinuing Fund has been completed pursuant to
paragraph 10 and shall not increase the number of New Shares to be issued pursuant to
paragraph 4.

The amounts of any such distribution payments to be made under paragraph 8 (if any) and of any
unclaimed distribution payments in respect of previous accounting periods of the Discontinuing
Fund which are unclaimed after a period of 6 months from the relevant dates of payment shall be
transferred to Northern Trust Global Services SE in its capacity as Depositary of the Successor
Fund on trust for the persons respectively entitled thereto in a separate designated account on the
basis that unclaimed distribution payments that remain unclaimed after a period of 6 years from the
respective relevant dates for payment shall at the expiration of that period be transferred in
accordance with the proportions calculated by Northern Trust Global Services SE so as to become
part of the capital property of the Successor Fund without any further issue of shares.

The obligation of WAY Fund Managers Limited to deal in the Original Shares shall continue up to
12 noon on 6 December 2019. Dealings in the New Shares in the Successor Fund shall commence
at 9am 10 December 2019.

Cancellation of Original Shares

Immediately after the creation and issue of New Shares pursuant to the Scheme of Arrangement
every Original Share in the Discontinuing Fund shall be deemed to have been cancelled and shall
cease to be of value, and no further shares in the Discontinuing Fund will be issued but such
cancellation shall be without prejudice to any provisions of the Discontinuing Fund documentation
relating to income received under paragraph 8.

Issue of New Shares

On or immediately after the Effective Date, WAY Fund Managers Limited shall, in its capacity as
ACD of the Successor Fund, allot and issue New Shares to Discontinuing Fund Shareholders at
the Effective Date to the same value as Original Shares held in the Discontinuing Fund as at 12
noon on 9 December 2019.

Holders of Original Shares in the Discontinuing Fund will receive the equivalent class of New
Shares in the Successor Fund. Holders of Class A Income Shares in the Discontinuing Fund will
receive Class A Income Shares in the Successor Fund, holders of Class B Income Shares in the
Discontinuing Fund will receive Class B Income Shares in the Successor Fund etc.

The total number of New Shares to be issued by the Successor Fund to be created and issued
pursuant to the Scheme of Arrangement to Discontinuing Fund Shareholders at the Effective Date
(in place of his/her Original Shares) shall be calculated by multiplying the merger factor (meaning
the price of Original Shares in the Discontinuing Fund to be cancelled and exchanged for New
Shares (minus dealing charges) divided by the price of shares to be issued in the Successor Fund
(minus dealing charges)) by the number of shares in the Discontinuing Fund in issue or deemed in
issue at the Effective Date.
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4.5

4.6

4.7

4.8

5.1

5.2

5.3

6.1

For the purpose of the Scheme of Arrangement, the price of Original Shares in the Discontinuing
Fund and the price of New Shares in the Successor Fund shall, subject to paragraph 4.5, be the
price ascertained by WAY Fund Managers Limited in accordance with COLL 6.3.5R and FUND (as
applicable), in both cases excluding dealing costs. The price of the New Shares to be issued under
the Scheme of Arrangement will also include a capital sum representing an amount of income
equaiisation (if any)io be inciuded in tine pnce of e New Shares.

For the purposes of determining the prices in terms of paragraph 4.4, the value of the scheme
property of the Discontinuing Fund and of the Successor Fund shall be ascertained on the mid-
market basis at 12 noon on 6 December 2019. In computing such values, in the case of the
scheme property of both Funds (but only to the extent not otherwise deducted or excluded in terms
of COLL 6.3.5R), there shall be deducted therefrom in respect of the Discontinuing Fund provisions
determined by the ACD in accordance with paragraph 4.6.

In addition to the retention in paragraph 2.2 there shall be deducted from the value of the scheme
property of the Discontinuing Fund such provisions as may be determined by WAY Fund Managers
Limited as represent the accrued or anticipated costs, charges, expenses, taxation, liabilities and
fees authorised by the Discontinuing Fund documentation to be paid out of the scheme property of
the Discontinuing Fund (including WAY Fund Managers Limited's periodic charge and Northern
Trust Global Services SE's remuneration, if any) as accrued to the Effective Date.

The transfer of the scheme property of the Discontinuing Fund, less the retention provided for in
paragraph 2.2 and 4.5, to the Successor Fund will be full payment for the New Shares issued to
Discontinuing Fund Shareholders pursuant to the Scheme of Arrangement who will be treated as
exchanging their Original Shares for New Shares in the Successor Fund.

WAY Fund Managers Limited shall not, in respect of the New Shares to be issued under the
Scheme of Arrangement, be entitled, in its capacity as ACD of the Successor Fund, to make any
preliminary or initial charge. Neither shall WAY Fund Managers Limited levy any redemption
charge on the cancellation of Original Shares in the Discontinuing Fund under the Scheme of
Arrangement.

Costs and Adjustments

The costs and expenses identified as outstanding or unsatisfied liabilities of the Discontinuing Fund
pursuant to paragraphs 2.2 and 4.6 shall be borne out of the scheme property of the Discontinuing
Fund. Except as otherwise provided by the Scheme of Arrangement, the costs and expenses of the
Scheme of Arrangement and its implementation shall be borme by Frenkel Topping Limited. No
costs associated with realignment of the scheme property prior to the Effective Date are expected.

All liability (if any) to stamp duty or stamp duty reserve tax or similar overseas transfer taxes which
arises from the implementation of the Scheme of Arrangement shall be borne by the discontinuing
Fund.

If the liabilities of the Discontinuing Fund exceed the total amount retained by Northern Trust
Global Services SE in accordance with the Scheme of Arrangement, then to the extent of such
excess, WAY Fund Managers Limited, in its capacity as the ACD of the Discontinuing Fund, shall
discharge such liabilities. Alternatively, WAY Fund Managers Limited shall put the Depositary of
the Discontinuing Fund in sufficient funds to discharge such excess of liabilities and shall indemnify
Northern Trust Global Services SE in respect thereof unless WAY Fund Managers Limited shall
satisfy Northern Trust Global Services SE that proper provision was made for meeting such
liabilities of the Discontinuing Fund as were known or should reasonably have been anticipated at
the Effective Date. The amount of such un-discharged liabilities will be met by the ACD.

Payments out of the scheme property of the Discontinuing Fund
Without prejudice to the terms of paragraph 5.3, Northern Trust Global Services SE shall pay out of

the scheme property of the Discontinuing Fund or otherwise meet from the amounts retained by it
in accordance with paragraph 2.2 and 4.6:
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7.3

8.1

9.1

10
10.1

(a) the periodic charge of WAY Fund Managers Limited and the remuneration of Northern
Trust Global Services SE, if any, in respect of the Discontinuing Fund accrued to the
Effective Date; and

(b) all other undischarged liabilities of the Discontinuing Fund whether arising before or after
the Effective Date, including all the accrued costs, charges, expenses, taxation, liabilities
and fees of the Discontinuing Fund authorised to be paid either out of the deposited
property of the Discontinuing Fund on or before the Effective Date and/or subsequently out
of the amounts to be retained by Northern Trust Global Services SE in terms of the
Scheme of Arrangement.

Statements

Subject to the provisions of the Scheme of Arrangement, WAY Fund Managers Limited shall in its
capacity as registrar of the Successor Fund despatch to those persons who were Discontinuing
Fund Shareholders at the Effective Date statements indicating the number of New Shares to which
they are entitled under the Scheme of Arrangement and which at the date of despatch of such
statements have not been redeemed. Such statements shall be sent, not later than 21 days after
the Effective Date, by ordinary prepaid post at the risk of the persons entitled to them and shall be
sent to them at their respective addresses as shown in the Register of shareholders in the
Discontinuing Fund at the Effective Date (or in the case of joint Shareholders at the address so
appearing in the Register of that one of such joint Shareholders whose name stands first in the
Register in respect of such joint holding) or to any other such address as may be notified in writing
to the registrar of the Successor Fund before the despatch of such statements.

No certificates will be issued in respect of the New Shares.

Northern Trust Global Services SE and WAY Fund Managers Limited, in their capacity as
Depositary and ACD respectively of the Discontinuing Fund, shall each be entitied to assume that
all information contained in the Discontinuing Fund's Register at the Effective Date is correct and to
utilise the same in calculating the number of New Shares to be issued and registered pursuant to
the Scheme of Arrangement and shall each be entitled to act and rely upon any certificate, opinion,
evidence or information furnished by its respective professional advisers in connection with the
Scheme of Arrangement and shall not be liable or responsible for any loss suffered as a result
thereof.

Income Allocation

The current accounting period of the Discontinuing Fund will end on the Effective Date. All income,
if any, available for allocation to holders of Original Shares in respect of the accounting period
ending on the Effective Date, shall be transferred to the capital account of the Discontinuing Fund
and allocated to accumulation shares (being reflected in the price of those accumulation shares).
The income so allocated shall be included in the value for the Discontinuing Fund.

Mandates

All mandates and other instructions in force at 12 noon on the business day prior to the Effective
Date in respect of income distributions of the Discontinuing Fund or the other application of any
monies received by WAY Fund Managers Limited or Northern Trust Global Services SE (including
under any savings or similar plan of WAY Fund Managers Limited) in relation to the Discontinuing
Fund shall unless and until revoked, and subject to WAY Fund Managers Limited receiving any
new mandates or instructions to the contrary, be deemed from the Effective Date to be also valid
and effective mandates or instructions in respect of the application of any monies received by them
in relation to the New Shares to be issued in respect of the equivalent Original Shares.

Termination of the Discontinuing Fund
if the Scheme of Arrangement becomes effective, WAY Fund Managers Limited and Northern
Trust Global Services SE will following the Effective Date (and subject to receipt of FCA approval)

proceed to terminate the Discontinuing Fund in accordance with the Scheme of Arrangement and
the Regulations. On completion of the termination of the Discontinuing Fund Northern Trust Global
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Services SE shall notify the FCA in writing and at the same time WAY Fund Managers Limited or
Northern Trust Global Services SE shall request the FCA to update its records.

Alteration(s) to the Scheme of Arrangement

WAY Fund Managers Limited and Noithen Tiust-Global Seivices SE i thieir capacity as ACD aid
Depositary respectively of both the Discontinuing Fund and the Successor Fund, shall, at any time
on or before the Effective Date, be authorised to make such modifications, additions or conditions
to the terms of the Scheme of Arrangement as may be approved by WAY Fund Managers Limited
and Northern Trust Global Services SE, provided always that the prior written consent of the
Auditors shall have been obtained and WAY Fund Managers Limited shall have agreed in writing
that such modifications, additions or conditions do not involve any current or potential Shareholders
in the Discontinuing Fund or current or potential shareholders in the Successor Fund in any
material prejudice.

There may be circumstances beyond the control of WAY Fund Managers Limited and Northemn
Trust Global Services SE which mean that it is not possible or practicable to effect the Scheme of
Arrangement. In these circumstances WAY Fund Managers Limited and Northern Trust Global
Services SE will, with the approval of the FCA, continue to operate the Discontinuing Fund until
such time as it is practicable to effect the merger which will be done on the terms of the Scheme of
Arrangement with such consequential adjustments to the timetable as WAY Fund Managers
Limited and Northern Trust Global Services SE, consider appropriate.

No Agreement

For the avoidance of doubt, nothing in the Scheme of Arrangement shall be taken as constituting
an agreement between any of the parties involved in the implementation of the Scheme of
Arrangement. In particular, and without limiting the generality of the foregoing, nothing in the
Scheme of Arrangement shall be taken as constituting an agreement between the Discontinuing
Fund Shareholders, shareholders in the Successor Fund, Northern Trust Global Services SE and
WAY Fund Managers Limited (including any investment adviser appointed by WAY Fund
Managers Limited).

Proper Law

The Scheme of Arrangement shall in all respects be governed by and construed in accordance
with the laws of England and Wales.
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Appendix 3

Comparison of the features of the discontinuing fund
and the successor fund on the effective date

Discontinuing Fund Successor Fund
Feature
EF New Horizon Growth Fund g’::::t: ;I:::on S e O et
ACD WAY Fund Managers Limited
Company EF New Horizon Fund
Structure Sub-fund of an umbrella OEIC
e
Depositary Northern Trust Global Services SE (UK Branch)

Depositary’s Fees

The Depositary’s periodic charge is currently calculated on the value of each of the
Funds on the following basis:

¢ 0.04% per annum on the first £250 million;

¢ 0.03% per annum on the next £250 million;

e 0.02% per annum on the next £500 million; and

e 0.01% per annum on any excess
subject to a minimum annual charge of £15,000 per Fund.
In addition to the remuneration referred to above, the Depositary is entitled to receive
reimbursement for expenses properly incurred by it in discharge of its duties or
exercising any powers conferred upon it in relation to the Company and each Fund.
Such expenses include, but are not restricted to:
- charges and expenses payable to the Custodian or to any person (whether or not an
associate of the Depositary) to whom any function of custody or control in relation to
scheme property is delegated or whose services are retained to assist in the

performance of any such function;

- all charges imposed by, and any expenses of, any agents appointed by the Depositary
to assist in the discharge of its duties;

- all charges and expenses incurred in connection with the collection and distribution of
income;

- all charges and expenses incurred in relation to the preparation of the Depositary's
annual report to shareholders;

- all charges and expenses incurred in relation to stock lending or other transactions;

- fees and expenses payable to any professional advisors advising or assisting the
Depositary.
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VAT (if any) in connection with any of the above is payable in addition.

On a winding up of the Company, termination of a Fund or the redemption of all
outstanding shares of a share class the Depositary is entitled to its pro rata fees and
expenses to the date of such winding up, termination or redemption and any additional
SApEIisEs TieCessariy 1ealised i setifing or receiviig any ouistanding obligations.

Custody and
Transaction
Charges

The remuneration for acting as custodian is calculated at such rate, rates and/or
amounts as may be agreed from time to time. The current remuneration ranges from
between 0.009% per annum to 0.7% per annum of the value of the property of each
Fund, plus VAT (if any) represented by the net asset value of the Fund calculated on the
last business day of each month. The valuation used for each day which is not a
business day will be the value calculated on the previous business day.

The current range of transaction charges is between £6 and £200 per transaction plus
VAT (if any). Custody and transaction charges will be payable monthly out the property
of each Fund in arrears.

The fees of the Custodian are subject to a minimum annual fee of £7,500.

Custodian: The Northern Trust Company, London Branch.

The Investment
Manager

Ascencia Investment Management Limited, Frenkel House, 15 Carolina Way, Salford,
Manchester M50 2Z2Y

Registrar and
Registration Fees

WAY Fund Managers Limited, Cedar House, 3 Cedar Park, Cobham Road, Wimborne,
Dorset, BH21 7SB.

The fees for maintaining the Register for each Fund a shareholder invests in is currently
£10 per annum per holding.

The ACD will also maintain sub-registers in respect of ISA entitements. The fees for
maintaining the sub-registers will be equivalent to the fees for maintaining the Register
above.

Administration
Fees

The fees and expenses of the Administrator in relation to dealing in shares of the Funds
by new and existing shareholders is currently £17.50 per transaction.

Administrator: WAY Fund Managers Limited, Cedar House, 3 Cedar Park, Cobham
Road, Wimborne, Dorset, BH21 7SB.

OCF

Class A Income Shares 2.25%

Class B Income Shares 1.75%

Class A income Shares 2.66%
Class B Income Shares 2.16%
Class C Accumulation Shares 1.46% | Class C Accumulation Shares 1.05%

Class D Accumulation Shares 1.71% | Class D Accumulation Shares 1.30%

Share Classes

Class A Income Shares:

Initial Charge — 5%

Annual Charge — 1.75%

Minimum Initial and Subsequent Investment - £5,000
Minimum Holding - £5,000

Class B Income Shares:

Initial Charge — 5%
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Annual Charge — 1.25%

Minimum Initial and Subsequent Investment - £5,000

Minimum Holding - £5,000

Class C Accumulation Shares
Initial Charge — 0%
Annual Charge - 0.55%

Minimum Initial and Subsequent Investment - £5,000

Minimum Holding - £5,000

Class D Accumulation Shares
Initial Charge — 0%
Annual Charge — 0.80%

Minimum Initial and Subsequent Investment - £5,000

Minimum Holding - £5,000

The ACD may at its discretion make a charge on the switching or conversion of Shares

Swnchm.g = between Funds or share classes.

redemption

charge There is currently no charge for redeeming shares in any of the share classes.
Investment objective Investment objective

Investment

objective and
policy

The aim of the Fund is to achieve growth
in capital over the medium to long-term,
through investment in a diversified
portfolio of collective investment schemes,
investment trusts, other transferable
securities, cash or near cash, deposits
money market instruments and
derivatives.

Investment policy

Subject to the requirements of the
Regulations, the portfolio will normally
remain fully invested. There will, however,
be no restrictions on the underlying
content of the investments held, in terms
of investment type, geographical or
economic sector, meaning that the
Investment Manager has the absolute
discretion to weight the portfolio towards
any investment type or sector, including
cash, at any time. Unregulated collective
investment schemes may be used up to
the full extent permitted by the
Regulations.

The Investment Manager reserves the
right (in accordance with the Regulations)
to hold cash in the pursuit of the
investment objective and dependent on
the short term opportunities available to

The aim of the Fund is to achieve medium
to long-term growth in both income and
capital, through investment in a diversified
portfolio of collective investment schemes,
investment trusts, other transferable
securities, cash or near cash, deposits,
money market instruments and derivatives.

Investment policy

Subject to the requirements of the
Regulations, the portfolio will normally
remain fully invested. There will, however,
be no restrictions on the underlying content
of the investments held, in terms of
investment type, geographical or economic
sector, meaning that the Investment
Manager has the absolute discretion to
weight the portfolio towards any investment
type or sector, including cash, at any time.
Unregulated collective investment schemes
may be used up to the full extent permitted
by the Regulations.

The Investment Manager reserves the right
(in accordance with the regulations) to hold
cash in the pursuit of the investment
objective and dependent on the short term
opportunities available to them this may be
up to 20%.

The portfolio will be actively managed. The
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them this may be up to 20%.

The portfolio will be actively managed.
The Fund may invest in derivatives for
investment purposes as well as for
efficient_portfolio_management purposes
(typically hedging, which attempts to
mitigate against falls in the value of the
Fund’'s assets and the effects of changes
in currency exchange rates against the
Fund's base currency, which is pounds
sterling).

It is not intended that the use of
derivatives in this way will change the risk
profile of the Fund. Borrowing will be
permitted under the terms of the
Regulations.

Subject to the above, the Fund may invest
in any asset class and adopt any
investment  technique or  strategy
permitted under the rules in COLL as
such rules are applied to Non-UCITS
retail schemes.

Benchmark

The Investment Manager believes that the
appropriate benchmark against which the
performance of the Fund can be
measured is currently the Investment
Association (IA) Mixed Investment 40-
85% Shares sector. This represents a
comparator benchmark because the
Fund's performance can be compared to
funds which also sit within this industry
sector.

Any publications relating to the Fund that
refer to its performance will also show the
performance of the IA Mixed Investment
40-85% Shares sector as a comparison.

Fund may invest in derivatives for
investment purposes as well as for efficient
portfolio management purposes (typically
hedging, which attempts to mitigate against
falls in the value of the Fund's assets and
ifle efiects of changes in cumrency
exchange rates against the Fund's base
currency, which is pounds sterling).

It is not intended that the use of derivatives
in this way will change the risk profile of the
Fund. Borrowing will be permitted under the
terms of the Regulations.

Subject to the above, the Fund may invest
in any asset class and adopt any
investment technique or strategy permitted
under the rules in COLL as such rules are
applied to Non-UCITS retail schemes.

Benchmark

The Investment Manager believes that the
appropriate benchmark against which the
performance of the Fund can be measured
is currently the Investment Association (IA)
Mixed Investment 20-60% Shares sector.
This represents a comparator benchmark
because the Fund's performance can be
compared to funds which also sit within this
industry sector.

Any publications relating to the Fund that
refer to its performance will also show the
performance of the |A Mixed Investment 20-
60% Shares sector as a comparison.

Summary of key
investment &
borrowing powers
(if the scheme of
arrangement is
approved)

Note: Please see
the Prospectus for
full details.

Transferable securities — up to 100%.

Unapproved transferable securities & money market instruments — up to 20% (in
aggregate with unregulated collective investment schemes)

Collective investment schemes - 100%, subject to conditions.

Government and public securities — up to 100% (no more than 35% may be invested

in GAPS issued by any one body).

Borrowing - up to 10%

Derivatives for investment purposes as well as for EPM (including hedging).

Also: warrants up to 5%; cash and near cash; up to 10% in transferable securities and
approved money market instruments issued by the same issuer (raised to 25% in
respect of covered bonds); Stock lending is permitted.
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Typical investor

The ACD considers that the Funds are suitable for investors who see collective
investment schemes as a convenient and cost-effective way of participating in stock
market investment and performance. As the investment may occasionally experience
periods of price volatility, the Funds would be more suitable for investors who can afford
to set aside the invested capital for a minimum period of 5 years.

All investors in the Company should understand and appreciate the risks associated with
investing in shares in the Company, and must be able to accept losses. The ACD
recommends that investors seek suitable advice from an authorised independent
intermediary before investing in Shares. Investors should also note the "Risk Factors”
section in the prospectus.

General charges
deductible from
scheme property

Annual Management Charge;

Depositary Fee;

Custodian Fee;

Audit Fee,

Administrator Fee;

FCA Fee;

Other expenses (being the actual amounts incurred) may also be payable by the

Company out of its capital or income at the discretion of the ACD as set out in the
prospectus of the Company.

Accounting
Reference Date

30 November (final)

31 May (interim)

Annual Income
Allocation Date

31 January 31 January, 31 July

Publication of
prices

The prices of all share classes are available via a link at www.wayfunds.com on the
relevant sponsor's page and directly at www.fundlistings.com

Valuation and
Dealing of
Scheme Property

The assets of both the Discontinuing and Successor Funds are valued at 12:00 UK time
on each Business Day. The cut-off for buying and selling holdings in both Funds is 11:59
UK time on each Business Day.

Pricing

Typical dilution levy may range from 0% to 2% when buying or selling shares.

Large deals are defined as a single purchase or redemption of shares equivalent to more
than 2% of the net asset value of the Funds
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Appendix 4

Procedural Issues

Meeting of Shareholders

The Meeting of Shareholders in the Discontinuing Fund is being called for 10 am on 27 November 2019 at
Cedar House, 3 Cedar Park, Cobham Road, Wimborne, Dorset BH21 7SB. The Notice of the Meeting
is set out at Appendix 1. The Notice sets out the Extraordinary Resolutions to be proposed at the Meeting.

Extraordinary Resolutions and Voting

A majority of not less than 75% of the total number of votes cast is required to pass each Extraordinary
Resolution.

Quorum
The quorum for a meeting of Shareholders is two holders present in person or by proxy.

If, within half an hour from the appointed time for the Meeting, a quorum is not present, then the Meeting
will be adjourned to a date not less than seven days following the date for which the Meeting was originally
convened. Notice will be given of the date and time of the adjourned Meeting and at that Meeting any one
person present and entitled to be counted in a quorum shall constitute a quorum. Forms of Proxy or Letters
of Direction completed for use at the original Meeting will remain valid for any adjourned Meeting.

Chairman
The Depositary has appointed Vince Hoare to be the chairman of the Meeting and any adjourned Meeting.

In view of the importance of each proposal, voting at the Meeting will be conducted on the basis of a poll
ordered by the chairman of the Meeting, so that the outcome of the vote will be determined by the Shares
represented in person or by proxy at the Meeting and in respect of which votes are cast, rather than by the
number of persons at the Meeting. On a poll of voting rights attaching to each Share are such proportion of
the voting rights attached to all Shares in issue that the price of the Share bears to the aggregate price(s)
of all the Shares in issue at the date seven days before the Notice of the Meeting is deemed to have been
served. A Shareholder entitled to more than one vote on a poll need not, if he or she votes use all of his
votes, or cast all of the vates he/she uses in the same way.

Entittement to receive notice of the Meeting or adjourned Meeting and to vote at such Meeting is
determined by reference to those persons who are holders of shares in the Discontinuing Fund on the date
seven days before the Notice is sent (the "cut-off date"), but excluding persons who are known not to be
holders at the date of the Meeting.

To avoid the expense and inconvenience of calling an adjourned Meeting, Shareholders are asked to
complete the enclosed Form of Proxy or Form of Direction (as applicable) and retumn it so as to be received
at least 48 hours (in the case of a Form of Proxy) or 72 hours (in the case of a Letter of Direction) before
the Meeting. As indicated above, this will not preclude Shareholders from attending and voting in person at
the Meeting. Those Shareholders who hold through a nominee are entitled to attend but may not vote at
the Meeting or any adjourned Meeting.

A Shareholder is entitied to appoint a proxy to attend and vote at the Meeting on behalf of that Shareholder.
Please read the notes printed on the Form of Proxy which will help you complete it.

The ACD and Associates

Although the ACD may attend the Meeting it will not vote at or be counted in the quorum for such Meeting
except in any case where the ACD holds the Shares on behalf of or jointly with a person who, if himself the
registered holder, would be entitled to vote, and from whom the ACD has received voting instructions. For
the purposes of the Meeting, Shares held or deemed to be held by the ACD will not be regarded as being
in issue.
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Associates of the ACD will be counted in the quorum but may not vote at the Meeting except in respect of
Shares which they hold on behalf of or jointly with a person and that person, if he or she was the registered
Shareholder, would be entitled to vote, and they have received voting instructions from him or her.

In the case of joint holders, the vote of the senior named holder in the register of holders who tenders a

vote whether in person or by proxy shall be accepted to the exclusion of the votes of the other joint holders.
Seniority is determined by the order in which names stand in the Register.
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Appendix 5

Risk Factors

You should remember that:

The Company and the Funds are classed as Non-UCITS Retail Schemes (NURS) for the
purposes of the rules in the FCA Handbook. Such funds can have wider investment and
borrowing powers than UCITS schemes with higher investment limits in various areas. They
can also invest to a greater extent in areas such as property and unregulated schemes and
have the option to borrow on a permanent basis. Such additional powers can increase
potential reward, but may also increase risk.

As the Company is an 'Alternative Investment Fund’ for the purposes of the Alternative
Investment Fund Managers Directive (“AIFMD”), the ACD is required to ensure that certain
Professional Liability Risks are covered at all times, either through additional own funds
and/or through appropriate coverage of professional indemnity insurance. The ACD
satisfies its obligations to cover Professional Liability Risks in relation to the Company by:
(a) holding professional indemnity insurance (in accordance with the Regulations) and
maintaining an amount of own funds to meet the capital requirements under the AIFMD; and
(b) complying with the qualitative requirements in the AIFMD that address professional
liability risks.

Investors should appreciate that there are inherent risks in all types of investments. Stock
market prices can move erratically and be unpredictably affected by many diverse factors,
including political and economic events but also rumours and sentiment. Investment in a
Fund should be regarded as a long-term investment. There can be no guarantee that the
objectives of a Fund will be achieved.

The capital value and the income from shares in a Fund can fluctuate and the price of
shares and the income from them can go down as well as up and are not guaranteed. On
encashment, particularly in the short term, investors may receive less than the original
amount invested. The ACD’s initial charge is deducted from an investment at the outset and
an equivalent rise in the value of the shares is required before the original investment can
be recovered.

Defensive investment in cash and money market instruments, at times when relevant stock
market indices are rising, may constrain the growth of capital invested in a Fund.

Investments may be made in assets denominated in various currencies and the movement
of exchange rates may have a separate effect, unfavourable as well as favourable, on the
gains and losses otherwise experienced on such investments.

It must be emphasised that past performance is not necessarily a guide to future growth or
rates of return.

Exemptions, thresholds and rates of tax may change in future tax years.

The Investment Manager may enter into certain derivatives transactions, including, without
limitation, forward transactions, futures and options. The value of these investments may
fluctuate significantly. By holding these types of investments there is a risk of capital
depreciation in relation to certain Company assets. There is also the potential for capital
appreciation of such assets. The ACD does not anticipate that the use of derivatives will
alter the risk profile of the Funds.

The Funds may invest in unregulated collective investment schemes (including hedge
funds).

Investment in unregulated collective investment schemes carries additional risks as these
schemes may not be under the regulation of a competent regulatory authority, may use
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leverage techniques and may carry increased liquidity risk as units/shares in such schemes
may not be readily realisable.

The Funds may have significant investments in smaller companies, in which there may be
no established market for the shares, or the market may be highly illiquid. Because of this
potential illiquidity in the investments of certain Funds, such Funds may not be appropriate
for all investors, including those who are not in a position to take a long-term view of their
investment.

The assets of a Fund belong exclusively to it and are not available to meet the liabilities of
any other Funds of the Company.

For complete details of the investment risks, please refer to the full Prospectus for the EF
New Horizon Fund.
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Source: Companhia Siderurgica Nacional

July 30, 2026 21:36 ET

Announcement of Private
Exchange Offer for Any and All
of CSN Inova Ventures’
Outstanding 6.750% Senior
Notes due 2028 and Consent
Solicitation

S&o Paulo, July 30, 2026 (GLOBE NEWSWIRE) -- Companhia Siderdrgica Nacional (“CSN")
(NYSE: SID) announced today that its subsidiary, CSN Inova Ventures (formerly CSN Islands
Xl Corp.) (the “Issuer”), an exempted company incorporated under the laws of the Cayman
Islands and a direct wholly-owned subsidiary of CSN, has commenced an offer to exchange
(the “Exchange Offer”) any and all of its outstanding 6.750% Senior Notes due 2028 (the
“2028 Notes”) held by Eligible Holders, as defined below, for the Issuer’'s 11.000% Senior
Notes due 2030 (the “New Notes”) and cash. The 2028 Notes are fully, unconditionally and
irrevocably guaranteed by CSN.

The New Notes are subject to an interest rate decrease by 50 basis points to 10.500% per
annum if (i) the aggregate principal amount of the New Notes is reduced by at least US$200
million and (ii) such reduction occurs and is given effect by DTC at any time prior to
February 12, 2028 (the “Step Down Deadline”). The Issuer may redeem the New Notes, in
whole or in part, at any time and from time to time, at a redemption price equal to 100% of
the principal amount of New Notes plus accrued and unpaid interest to, but excluding, the
redemption date.

The following table sets forth the material pricing terms of the Exchange Offer and Consent
Solicitation (as defined below):

Exchange Consideration per
US$1,000 Principal Amount of
2028 Notes Tendered On or

Prior to the Expiration Time (!
(2)




Principal

Outstanding Amount of Cash
Notes to be CUSIP/ISINs Principal New Notes Consideration
Exchanged Nos. Amount per US$1,000 per US$1,000
6.750% Senior Rule 144A: US$1,300,000,000 US$746.15 US$253.85
Notes due 12642KABO /
2028 US12642KABO08
Regulation S:
G2583X AB7 /
USG2583XAB76

(1) For each US$1,000 principal amount of 2028 Notes validly tendered (and not
validly withdrawn) at or prior to the Expiration Time (as defined below) and
accepted for exchange, Eligible Holders (as defined below) will be eligible to
receive the Exchange Consideration (as defined below) consisting of (i)
US$253.85 in cash (the “Cash Consideration”) plus (ii) US$746.15 in aggregate
principal amount of New Notes (the consideration under (i) and (ii) collectively,
the “Exchange Consideration”).

(2) The Exchange Consideration set forth in the table above assumes that all
outstanding 2028 Notes are validly tendered (and not validly withdrawn) at or
prior to the Expiration Time and that such 2028 Notes are accepted for
exchange.

In connection with the Exchange Offer, the Issuer is soliciting (the “Consent Solicitation”
and, together with the Exchange Offer, the “Exchange Offer and Consent Solicitation”)
consents (the “Consents”) to the adoption of certain amendments (the “Proposed
Amendments”) to the indenture governing the 2028 Notes. Eligible Holders who tender
their 2028 Notes pursuant to the Exchange Offer must also deliver Consents to the
Proposed Amendments. Eligible Holders may not deliver Consents to the Proposed
Amendments without also validly tendering their 2028 Notes.

The Exchange Offer and Consent Solicitation is being made solely to Eligible Holders upon
the terms and subject to the conditions set forth in the exchange offering memorandum
(the “Offering_ Memorandum”). The Exchange Offer and Consent Solicitation is being made
only (a) in the United States, to holders of 2028 Notes who are reasonably believed to be
“qualified institutional buyers” (as defined in Rule 144A under the Securities Act of 1933, as
amended (the “Securities Act")), and (b) outside the United States, to holders of 2028 Notes
who are not “U.S. persons” (as defined in Regulation S under the Securities Act) in offshore
transactions in reliance on Regulation S. We refer to the holders of 2028 Notes who have
certified that they are eligible to participate in the Exchange Offer and Consent Solicitation
pursuant to at least one of the foregoing conditions as “Eligible Holders.”

The Exchange Offer and Consent Solicitation is scheduled to expire at 5:00 p.m., New York
City time, on August 10, 2026, unless extended or earlier terminated as described in this
press release (such time, as may be extended, the “Expiration Time"). Holders of 2028 Notes
who validly tender (and do not validly withdraw) their 2028 Notes at or prior to the
Expiration Time will be eligible to receive the Exchange Consideration set forth in the table
above for each US$1,000 principal amount of 2028 Notes validly tendered and accepted for



exchange, plus Accrued Interest (as defined in the Offering Memorandum). Validly tendered
2028 Notes may be validly withdrawn at any time at or prior to the Withdrawal Deadline (as
defined below) but not thereafter.

The Exchange Offer and Consent Solicitation is conditioned upon Eligible Holders validly
tendering and not validly withdrawing at least US$910.0 million aggregate principal amount
of 2028 Notes (representing 70% of outstanding 2028 Notes) (the “Minimum Participation
Condition”). The Issuer expressly reserves the right, in its sole discretion, to amend, extend
or terminate the Exchange Offer and Consent Solicitation, including the Minimum
Participation Condition, subject to disclosure and other requirements under applicable law,
including if any of the conditions set forth in the Offering Memorandum are not satisfied. If
the Exchange Offer and Consent Solicitation is terminated at any time, 2028 Notes tendered
will be promptly returned to the tendering holders without compensation or cost to such
holders and will remain outstanding.

The Withdrawal Deadline is 5:00 p.m., New York City time, on August 10, 2026 (the
“Withdrawal Deadline”), which is the Expiration Time, unless extended with respect to the
Exchange Offer and Consent Solicitation by the Issuer in its sole discretion. Withdrawal
rights are exercisable at least until the earlier of (x) the Expiration Time and (y) if the
Exchange Offer and Consent Solicitation is extended, the tenth business day after
commencement of the Exchange Offer and Consent Solicitation. Assuming the period of
the Exchange Offer and Consent Solicitation is not extended, settlement of the Exchange
Offer and Consent Solicitation is expected to occur on August 12, 2026, which is the second
business day following the Expiration Time (the “Settlement Date”").

The complete terms and conditions of the Exchange Offer and Consent Solicitation are
described in the Offering Memorandum, copies of which may be obtained from D.F. King &
Co,, Inc,, the information and exchange agent (the “Information and Exchange Agent”) for
the Exchange Offer and Consent Solicitation, at www.dfking.com/csn, by telephone at +1
(800) 515-4507 (U.S. toll free) or +1 (646) 582-2970 (collect), in writing to 28 Liberty Street,
53rd Floor, New York, NY 10005, or by email to csn@dfking.com.

The Issuer has engaged Banco Bradesco BBI S.A., BNP Paribas Securities Corp., Citigroup
Global Markets Inc, Credit Agricole Securities (USA) Inc., HSBC Securities (USA) Inc., Morgan
Stanley& Co. LLC, UBS Investment Bank and XP Investimentos Corretora de Cambio, Titulos
e Valores Mobilidrios S.A. to act as the dealer managers (the “Dealer Managers”) in
connection with the Exchange Offer and Consent Solicitation. Questions regarding the
terms of the Exchange Offer and Consent Solicitation may be directed to, Banco Bradesco
BBI S.A. at Av Presidente Juscelino Kubitschek, n.° 1309, 5th floor, Sdo Paulo, SP, 04543-011,
Brazil, BNP Paribas Securities Corp. at 787 Seventh Avenue, New York, New York 10019, by
telephone at +1 (212) 841-3059 (collect), +1 (888) 210-4358 (toll free), Citigroup Global Markets
Inc. at 388 Greenwich Street, 4th floor New York, New York 10013, by telephone at +1 (212)
723-6106, Credit Agricole Securities (USA) Inc. at 1301 Avenue of the Americas, 8th Floor, New
York, New York 10019, by telephone at +1 (212) 261-7802 (collect), +1 (866) 807-6030 (toll free),
HSBC Securities (USA) Inc. at 66 Hudson Boulevard, New York, NY 10001, by telephone at +1
(212) 525-5552 (collect), +1 (888) HSBC-4LM (toll free) Morgan Stanley & Co. LLC at 1585
Broadway, Floor 6, New York, NY 10036, by telephone at +1 (212) 761-1057 (collect) or +1 (800)
624-1808 (toll free), UBS Investment Bank at 11 Madison Avenue, New York, New York 10010,
by telephone at +1 (212) 882-5721 (collect) or +1 (833) 690-0971 and XP Investimentos
Corretora de Cambio, Titulos e Valores Mobilidrios S.A. at Av. Presidente Juscelino
Kubitschek, 1909 - Torre Sul, 30° andar, CEP 04543-010, Sdo Paulo — Sdo Paulo, Brazil. The
eligibility certificate is available electronically at: www.dfking.com/csn and is also available
by contacting the Information and Exchange Agent.
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None of CSN, the Issuer, the Information and Exchange Agent, the Dealer Managers or the
trustee for the 2028 Notes, or any of their respective affiliates, is making any
recommendation as to whether holders should tender any 2028 Notes in the Exchange
Offer and Consent Solicitation or expressing any opinion as to whether the terms of the
Exchange Offer and Consent Solicitation are fair to any holder. Holders must make their
own decision as to whether to tender any 2028 Notes and, if so, the principal amount of
2028 Notes to tender. Please refer to the Offering Memorandum for a description of the
offer terms, conditions, disclaimers and other information applicable to the Exchange Offer
and Consent Solicitation.

This press release is for informational purposes only and is neither an offer to purchase nor a
solicitation of an offer to sell any securities. The Exchange Offer and Consent Solicitation is
being made and the New Notes are being offered and issued only to “qualified institutional
buyers” and holders that are not “U.S. persons” as such terms are defined under the
Securities Act. The New Notes have not been registered under the Securities Act or under
any state securities laws, and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements of the Securities
Act, and, accordingly, are subject to significant restrictions on transfer and resale as more
fully described in the Offering Memorandum. The Exchange Offer and Consent Solicitation
is not being made to holders of 2028 Notes in any jurisdiction in which the making or
acceptance thereof would not be in compliance with the securities, blue sky or other laws of
such jurisdiction.

This press release may contain forward-looking statements within the meaning of Section
27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities
Exchange Act of 1934, as amended, including those related to the Exchange Offer and
Consent Solicitation. Forward-looking statements are subject to risks and uncertainties that
could cause actual results to differ materially from those expressed or implied in such
statements. CSN does not undertake any obligation to publicly correct or update any
forward-looking statement if CSN later becomes aware that such statement is not likely to
be achieved.

COMPANHIA SIDERURGICA NACIONAL
Antonio Marco Campos Rabello
Chief Financial and Investor Relations Officer

SIGNATURES

Pursuant to the requirements of the U.S. Securities Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized.

July 30, 2026 Companbhia Siderurgica Nacional

By: /s/ Benjamin Steinbruch
Benjamin Steinbruch
Title: Chief Executive Officer

/s/ Antonio Marco Campos Rabello
Antonio Marco Campos Rabello
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