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DNCA INVEST (the "Fund') is registeredunder part | of the LuxembourgLaw of 17
December2010 on collective investmentundertakingsas amendedrom time to time (the
"2010 Law).

Thesharedavenotbeernregisteredinderthe United StatesSecuritiesAct of 1933andmay not

be offereddirecty or indirecty in the United Statesof America(including its territoriesand
possessions) to nationals or residents thereof or to persons normally resident therein, or to any
partnershipor personsconnectedtheretounlesspursuantto any applicablestatute,rule or
interpretation available aer United States law.

The distribution of this documentin otherjurisdictionsmay also be restricted;personsinto
whosepossessiothis documentomesarerequiredto inform themselvesboutandto observe
anysuch restrictions. This document does not constitute anlyff@ryone in any jurisdiction
in which suchoffer is not authorisedor to any personto whomi it is unlawful to makesuch
offer.

Sharesreofferedon thebasisof theinformationcontainedn andthedocumentseferredto in
this Prospectus and the relevant Keyestor Information Documents (hereinafter thKél D"
or"KI1IDs"). Beforesubscribingo any Classof sharesandto the extentrequiredby local laws
and regulations,eachinvestor shall consultthe KIIDs. The KIIDs provide information in
particular on historical performancethe synthetic risk and reward indicator and charges.
Investorsmay downloadthe KIIDs on the following websitewww.dncainvestments.conor
obtainthemin paperform or on any otherdurablemediumagreedbetweernthe Management
Companyor the intermediargnd the Investor.

Any information or representation givenmade byany person which is not contained herein
or in the relevant KIID or in angther document which mdge available for inspection lige
public should be regarded as unauthorised and should acdgndatdpe relied upon.Neither
thedeliveryof thisProspectusr of therelevantklID northeoffer, issueor saleof sharesn the
Fundshall underany circumstancegonstitutea representatiomthat the informationgivenin
this Prospectusr in therelevantKlID is correctasat any time subsequento the dateof this
Prospectus or the relevant KIID.

All references herein to times and hours are to Luxembourg local time. All references herein to
EUR are to Euro.

All references herein to CHF are to Swiss Francs. All references herein to USD are thadS Do


http://www.dnca-investments.com/

Data Protection

The Fund and the ManagementCompanymay store on computersystens and process by
electronicor other means,personaldata (i.e. any information relating to an identified or
identifiable natural person, hereafter,the "PersonalData') concerningthe (prospective)
Shareholdersnd their representative(sfincluding, without limitation, legal representatives
andauthorisedsignatories)employees directors officers, trusteessettlors their shareholders,
and/orunitholdersfor, nomineesand/orultimate beneficialowner(s)(as applicable)(i.e. the
"Data Subjecty.

PersonalData provided or collectedin connectionwith an investmentin the Fund may be
processedy the Fund and the ManagementCompaty, as independentatacontrollersor,
whereappropriateasjoint controllers(i.e. the "Controllers) and by the investmentadvisor,
the InvestmentManager,the Depositay, the Administrative Agent, the Distributors, the
paying agens, theRegistrarandTransferAgent,the AuthorisedAuditor,theLegalAdvisorsand
otherservice providersf the Fund (including its informationtechnology providersand,any
of the foregoingespectiveagentsdelegatesaffiliates, subcontractorand/ortheir successors
and assignsacting as data processoron behalf of the Fund (i.e. the "Processofy. The
Processormay act asdataprocessoon behalfof the Controllersor, in certaincircumstances,
asdata controllerin particularfor compliancewith their legal obligationsin accordancevith
applicable laws and regulations (swehantimoneylaundering identification) and/or order of
competent jurisdiction.

Controllersshall proces PersonaDatain accordancavith Regulation(EU) 2016/6790of 27
April 20160n the protectionof naturalpersonswith regardto the processingf personaldata
andon the free movemenof suchdata,aswell asany applicable law or regulation relating to
the protection of personal data (together'Data Protection LaWy.

Personal Data may include, without limitation, the name, address, telephobernbusiness
contactinformation, employment and job history, professionalqualification, banking data,
financial and credit history information, the sourcesof the funds usedfor acquiringShares,
currentand historic investmentsjnvestmentpreferencesand investedamount,"know your
customet and antrmoney launderingrelatedinformation of Data Subjectsand any other
PersonaDatathatis necessarto ControllersandAuthorisedRecipientgasdefinedbelow)for
thepurposeslescribedelow. PersonabDatais collecteddirectlyfrom DataSubjectsor may be
collected through publicly accessiblewebsites,social media, subscriptionservices,world

check databases, sanction lists, centralized investor database, public registers or other public
accessible or other third padgta sources.

PersonaDatamay be disclosedo and/ortransferredo andotherwiseaccessedr processethy
the ManagemenCompaly, the AdministrativeAgent, the Fundagencyservicegroviderand
its ultimate parentcompary, Brown BrothersHarriman & Co and the National Securities
Clearing Corporationin the United Statesof America, the Depositay, the Investment
Manager,the Domiciliary Agent, the Principal Paying Agent, the Registrarand Transfer



Agent, the AuthorisedAuditor, Legal Advisors,the Distributors, anytargetentitiesandtheir
generalpartnerand/ormanagementompanyand/orcentraladministratiorand/orinvestment
manageror other service providers, permanentrepresentativesn place of registration,
distributors,auditorsor accountantanvestmenmanagersnvestmentadviserslegaladvisers,
paying agent ad subscription and redemption agents, and other potential service providers of
the Fund (including its information technologgoviders) and, iy of theforegoingrespective
agentsdelegatesaffiliates, processorscompaniesof the groupto which they belongand/or
their successorsnd assigns,as well as any (foreign) court, governmental supervisoryor
regulatorybodies, including tax authoritiesin Luxembourgor in various jurisdictions, in
particularin thosejurisdictionswhere(i) the Fundis or is seekingo beregisteredor public or
limited offering of its Shares(ii) the (prospective)Shareholdersre resident,domiciled or
citizensor (iii) the Fundis, or is seekingto, be registeredlicensedor otherwiseauthorisedo
investfor carrying out the InvestmeniServicesandto complywith their legal andregulatory
obligations (i.e. théAuthorised Recipient3.

PersonalData may be processedor the purposesof (i) offering investmentin Sharesand
performingthe relatedservicesas contemplatedunderthis Prospectusand the Application
Form, including, but not limited to, the managemenand administrationof Sharesand any
related accounton an on-going basis and the allocation of Sharesin target fund(s) and
SubFunds,including processingsubscriptionsand redemptionsconversionand transfer,the
administrationand paymentof distributionfees(if any), paymentsto Shareholdersypdating
and maintainingrecordsand fee calculation, maintainingthe registerof Shareholdersand
providing financial and otherinformationto the (prospective) Shareholdersii), otherrelated
servicesrenderedby any serviceprovider of the Controllersand Authorised Recipientsin
connection with the acquisition and holding of Shares (hereaftéinthestment Servicés

Personal Data may also be processed to bpwiph legal or regulatory obligations including,
but not limited to, legal obligations under applicable fund and companylaw (such as
maintenanceof the register of investorsand recording orders), prevention of terrorism
financing law, antrmoney launderinglaw (such as cariying out customerdue diligence),
preventionanddetectionof crime, andtax law (suchasreportingunderthe FATCA Law and
the CRS Law, or any othertax identificationlegislationto preventtax evasionandfraud as
applicable,andto preventfraud, bribely, corruptionandthe provision of financial and other
services to persons subject to econoamnitadesanctionson anon-goingbasis in accordance
with the AMF-CTF procedureof the Controllers,aswell asto retain AMF-CTF and other
recordsof the Data Subjectsfor the purposeof screeningoy the Controllersand Authorised
Recipients.

The Controllers and Authorised Recipientswill collect, use, store, retain, transfer and/or
otherwiseproces$ersonabData:(i) asaresultof thesubscriptioror requestor subscriptiorof
the (prospective)Shareholderso acquireand hold Shareswhere necesary to performthe
InvestmentServicesor to take stepsat the requestof the (prospective)Shareholdergrior to
suchsubscriptionjncluding asa resultof the holding of Sharesn generaland/or;(ii) where
necessaryto comply with a legal or regulatory obligation to which the Controllers or



AuthorisedRecipientsare subjectsand/or;(iii) wherenecessary fothe performanceof atask
carriedoutin the publicinterestand/or;(iv) wherenecessarjor the purpose®f the legitimate
interestspursuedby Controllers or, where appropriate by Authorised Recipientsacting as
controller, which mainy consistin the achievemenbf the InvestmentServices,including
where the Application Form is not filed or enteredinto direcly by the (prospective)
Shareholdersyr in marketingactivitiesor, in compling with thelaws andregulationsand/or
anyorderof any court, governmentsupervisoy, regulatoryor tax authority,including when
providingservicegelatedto the acquisitionandholding of Sharedo any beneficialownerand
anypersonrholding Shareglirectly or indirecty in the Fundand/or;(v) whereapplicableunder
certain specific circumstances, on the

Controllers undertakenot to transfer Personal Data tong third parties otherthan the
AuthorisedRecipients,exceptas disclosedto investorsfrom time to time or if requiredor

permittedby applicablelaws and regulations,or by any order from a court, governmental,
supervisonor regulatory bog, including tax authorities.

By purchasingSharesn the Fund,investorsacknowledgeandacceptthat PersonaDatamay
beprocessedor the purposesiescribedaboveandin particular thatthetransferanddisclosure
of PersonaDatamay takeplaceto countrieswhich do nothaveequivalentdataprotectionlaws
to thoseof the EuropeartUnion, or thatarenot subjectto anadequacylecisionof the European
Commissionjncluding the United Statesof America.Controllersmay only transferPersonal
Datafor the purpose®f performingthe InvestmenServicesor for compliance withapplicable
laws and regulations as contemplated under this Prospectus.

Controllers may transfer PersonalData to the Authorised Recipientslocated outside the
EuropeanUnion (i) on the basisof an adequacydecisionof the EuropeanCommissionwith
respectto the protectionof personaldataand/oron the basisof the EU-U.S. Privacy Shield
frameworkor, (i) on the basisof appropriatesafeguardsaccordingto Data ProtectionLaw,

basi

such as standard contractual clauses, binding corpotas; an approved code of conduct, or

an approvedcertificationmechanisnor, (iii) in the eventit is requiredby any judgmentof a
court or tribunal or any decision of an administrativeauthorty, PersonalData will be
transferrednthebasisof aninternationabgreemenénterednto betweerthe Europearnion
or a concernednemberstateand other jurisdictionsworldwide or, (iv) on the basisof the
(prospetive) S h a r e h explidt eonséndbr, (v) wherenecessarfor the performancef the
InvestmentServicesor for the implementation of precontractualmeasuregaken at the
i nv e geguestos, (vi) wherenecessaryor the Controllersand AuthorisedRecipientsto
performtheir servicesrenderedn connectionwith the InvestmentServiceswhich arein the
interestof the DataSubjectsor, (vii) for importantreasonf public interestor, (viii) for the
establishmentexerciseor defenseof legal claimsor, (ixX) wherethe transferis madefrom a

register, which is leghl intended tgrovide information to the public or, (X) where necessary

for the purposesf compellinglegitimateinterestspursuedby the Controllers,to the extent
permitted byData Progction Law.

S



In the eventthe processingof PersonalData or transferof PersonalData outside of the
European Union take place on the basis of the consent of the (prospective) Shareholders, Data
Subjects are entitled to withdraw their consent attiang without prejudice to the lawfulness

of the processingand/ordatatransferscarried out beforethe withdrawal of suchconsentin

case of withdrawal of consent, Controllers will accortiimagase such processing or transfers.

Any changeo, or withdrawalof, DataS u b | eonsenkanbecommunicatedh writing to the

Data ProtectionOfficer of the ManagemenCompanyvia postmail at DNCA Finance,19,

Place Venddme 75001 Paris or vimnail atdpo@dncanvestments.com

Insofar as PersonalData provided by (prospective)Shareholderanclude PersonalData
concerningother Data Subjects,the (prospective)Shareholdergepresentthat they have
authority to provide PersonalData of such other Data Subjectsto Controllers. If the
(prospective)Shareholdersare not natural persons,they confirm that they undertakeand
warrantto (i) inform any Data Subjectaboutthe processingf their PersonaDataandtheir
rights as describedunderthis Prospectusin accordancewith the information requirements
underthe DataProtectionLaw and(ii) wherenecessarandappropriatepbtainedin advance
anyconsenthat may be requiredfor the processingf PersonaDataasdescribedunderthis
Prospectus in accordance with the requirement of Data Protection Law.

Answeringquestionandrequestsvith respecto DataS u b | elentificattonandSharesold

in the Fund,FATCA and/orCRS is mandatoy. The (prospective)Shareholderacknowledge

and acceptthat failure to provide relevant personaldata requestedby the Management
Companyand/orthe AuthorisedRecipientsin the courseof their relationshipwith the Fund

may result in incorrect or double reporting, prevent them from maintaining their Shares in the
Fundand may be reportal by the Managemen€ompanyand/orthe AuthorisedRecipientso

the relevant Luxembourg authorities.

Investorsacknowledgeand acceptthat the ManagementCompaly, the InvestmentManager
and/or the administrativeagent will report any relevantinformation in relation to their
investmentsn the Fundto the Luxembourgax authorities(Administration des Contributions
Directeg which will exchangethis information on an automaticbasiswith the competent
authoritiesin the United Statesor otherpermittedjurisdictionsasagreedn the FATCA Law,
CRS, the CRS Law, at OECD and EU levels or equivélereémbourg legislation.

EachDataSubjectmay requesti) accesso, rectification,or deletionof, any incorrectPersonal
Dataconcernindhim, (ii) arestrictionof processingf PersonaData concerninghim and, (iii)

to receivePersonaDataconcerninghim in astructuredcommonlyusedandmachinereadable
formator to transmitthosePersonaDatato anothercontrollerand(iv) to obtaina copyof or

access to the appropriate or suitaddéeguards which have been implemented for transferring
the PersonaData outsidethe EuropeanUnion, in the mannerand subjectto the limitations
prescribedn accordancavith Data ProtectionLaw. In particular, Data Subjectsmay at any

time object, omequest and free of charge, to the processing of Personal Data concerning them
for marketingpurposesor for any other processingcarriedout on the basisof the legitimate
interestsof Controllersor Authorised Recipients.Each Data Subjectshould addresssuch


mailto:dpo@dnca-investments.com

requestgo the Data ProtectionOfficer of the ManagementCompanyand via post mail at
DNCA Finance, 19, Place Venddme 75001 Paris or via endfilcd® dncanvestments.com.
DataSubjectsareentitledto addressany claim relatingto the processingf their Personal Data
carried out by Controllers in relationwith the Investment Servicesto the relevant data
protection supervisoryauthority (i.e. in Luxembourg,the CommissionNationale pour la
Protection des Donnég

Controllerswill acceptno liability with respectto any unauthorisecthird party receiving
knowledgeand/orhavingaccesgo PersonaData,exceptin the eventof grossnegligenceor
willful misconduct of Controllers.

PersonaDatais held until Shareholdergeaseto have Sharesn the Fundand a subsequent
period of 10 yearsthereafterto the extent necessaryo comply with applicablelaws and
regulationsor to establishexerciseor defendactualor potentiallegal claims, subjectto the
applicablestatutesof limitation, unlessa longer period is requiredby applicablelaws and
regulationslin any casePersonaDatawill notbeheldfor longerthannecessarwith regardio
thepurposeslescribedn this Prospectussubjectalways to applicabldegalminimum retention
periods.
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PART 1: GENERAL PART

GLOSSARY

The following summary is qualified in its entirety by reference to the more detailed information

included elsewhere ithis Prospectus.

Articles of Incorporation
Board of Directors

Business Day

Classes

Conversion of shares

CSSF

Depositary

Directive

The Articles of Incorporation of the Fund.
The Board of Directors of the Fund.

A full banking business day, other than a Saturday or Sund
public holiday, on which banks aopen all day for business |
Luxembourg.

Pursuant to the Articles of Incorporation, the Board of Direc
may decide to issue, within each Selnd, separate classes
shares (hereafter referred to '@lass or "Classe®%) whose
assets will be@mmonly invested but where a specific sales
redemption charge structure, fee structure, minimum invest
amount, taxation, distribution policy or other feature may
applied.

Unless specifically indicated to the contrary for &ub-Fund,
shareholders may at any time request conversion of their s
into shares of another existing SEbnd on the basis of the n
asset values of the shares of both -Buhds concernec
determined on the common applicable Valuation Day.

Commission de Surveillance du Secteur Financier.

The assets of the Fund are held under the custody or cont
BNP Paribas Securities Services, Luxembourg Branch
"Depositary).

The Directive 2009/65/EC of 13 July 2009D{rective
2009/65/EC) or any successor Directive, as amended from
to time, including by Directive 2014/91/EU of 23 July 2014
regards depositary functions, remuneration policies
sanctions'{Directive 2014/91/EU).
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Eligible Market

Eligible State

ETF
EU
EEA

Fund

G20

Investment Manager

Issue of shares

Institutional Investor

Law

Local Transfer Agent
Luxembourg
Management Company
Member State

MiFID

A Regulated Mrket in an Eligible State.

Any Member State of the EU or any other state in Eastern
Western Europe, Asia, Africa, Australia, North and Sc
America and Oceania.

Exchange Traded Funds.
The European Union.
The EuropeaEconomic Area.

The Fund is an investment company organised u
Luxembourg law as aociété anonymagualifying as asociété
d'investissement a capital variab(8SICAV"). It comprises
several Sub-unds.

The informal group of twenty finaneeinisters and central bar
governors from twenty major economies: Argentina, Austr:
Brazil, Canada, China, France, Germany, India, Indonesia,
Japan, Mexico, Russia, Saudi Arabia, South Africa, St
Korea, Turkey, United Kingdom, USA and the EU.

DNCA Finance.

The Offering Price per share of each S$ulmd will be the ne
asset value per share of such $uimd determined on th
applicable Valuation Day plus the applicable sales charge.

Any institutional investor(s) within the meaning of article 1
of the Law or qualifying as Eligible Counterparty (as defit
under MIFID).

The 2010 Law.

See Part 2: Additional information for foreign investors.
The GrandDuchy of Luxembourg.

DNCA Finance Luxembourg.

As defined in the Law.

Directive 2014/65/EU of the European Parliament and of
Council of 15May 2014 on markets in financial instruments ¢
amending Directive2002/92/EC and Directive 2011/61/,
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Net Asset Value

OECD
Principal Transfer Agent

Prospectus

Redemption of shares

Reference Currency

Regulatory Authority

Regulated Market

Shares

Sub-Funds

transposed in EU Member States, and related impleme
regulations.

The value of the assets of a Subnd as calculated i
accordance with the Articles of Incorporation and as desct
under the headinyGeneral information / Determination of tt
net asset value of shates

The Organisation for Economic Cooperataond Development
BNP Paribas Securities Services Luxembourg.

The prospectus of the Fund, as amended from time to
together with its appendices (the "Appendices", each
"Appendix" or other addenda thereto).

Shareholders may at any time request redemption of
shares, at a price equal to the net asset value per share
SubFund concerned, determined on the applicable Valu¢
Day.

The currency of reference @& SubFund as set out in th
relevant section of the Appendix.

The Luxembourg regulatory authority or its successor in ch
of the supervision of the undertakings for collective investn
in Luxembourg.

A market wthin the meaning of Article 4, 81, ite@1) of MiFID
and any other market which is regulated, operates regularl
is recognised and open to the public.

Shares of each Stiund are offered in registered form only a
all shares must be fully mhifor. Fractions of shares will b
issued up to 4 decimals. No share certificates will be issue:

The Fund offers investors, within the same investment vet
a choice between several suinds (SubFunds$) which are
distinguished mainly byheir specific investment policy and/
by the currency in which they are denominated.
specifications of each Stiund are described in the Appenc
to this Prospectus. The Board of Directors may, at any t
decide the creation of further S#onds ad in such case, th
Appendix to this Prospectus will be updated. Each-RBuid
may have one or more Classes of shares.
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UcCl

UCITS

UCITS V Regulation

UK

Valuation Day

Undertakings for Collective Investment within the meanin¢
Article 1, paragraph (2) point a) and b) of the Directive.

Undeatakings for Collective Investment in Transferal
Securities authorised according to the Directive.

Commission Delegated Regulation (EU) 2016/438 of
December 2015 supplementing Directive 2009/65/EC
regard to obligations of depiaries.

The United Kingdom.

The net asset value per share is calculated and shares n
issued, converted and redeemed as of each day whick
Business Day.
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THE FUND

DNCA INVEST is an operended collectivénvestment companf/société d'investissement a
capital variabE") established under the laws of Luxembourg, for an unlimited period, with an
"umbrell" structurecomprisingdifferentSubFundsandClassesln accordancevith the Law,

a subscriptionof sharesconstitutesacceptancef all termsand provisionsof the Articles of
Incorporation.

Theremay be createdwithin eachSubFund different Classesof sharesas describedunder
"Issue, Redemption and Conversion of Sharedssue of sharés

The Board of Directorsshall maintain,for eachSubFund,a separateortfolio of assetsAs

between shareholderseach SubFund shall be treated as a separatelegal entity. The

Shareholdeshall only be entitledto the assetsand profits of that SubFundin which he/she
participatespro rataof his/herinvestmentTheliabilities incurredby a Sub-Fundshallonly be

dischargedy the assets of such Séind.
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INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all SubFunds (unless incompatible with the
specific investment policy disclosed in the Appendix tthis Prospectus)

Each SubFund seeksa high or stablelevel of total returnsas may be consistentwith the
preservatiomf capital. Thetotal returnsoughtoy eachSub-Fundwill consistof currentincome,
capitalappreciationpr a combinationof capitalappreciatiorand currentincome,depending
onwhethetthe Investmenianagebelieveshatcurrentandanticipatedevelsof interestrates,
exchangerates and other factors affecting investmentsgenerdly favour emphasisingone
elementor anotherin seekingmaximum total return. There can be no assurancehat the
investment objectives of arl8ubFund will be achieved.

In the generalpursuitof obtaininga high level of total returnasmay be consistentwith the
preservationof capital, efficient portfolio managementechniquesand instrumentsmay be
employedto the extentpermittedby theinvestmentndborrowingrestrictionsstipulatedoy the

Board of Directors.In this context,it shouldbe recognisedhat the bestoverall returnsare
achievedby anticipatingor reactingto interestrate andforeign exchangeate changegather

than aiming for the highest possible interest rate as expressed in coupons oyialdranall

times. The best resultant overall return is therefore achieved through both capital appreciation
and income which may result in somewhat lower yields than might otherwise normally appear
obtainable from the relevant securities.

The SubFundsmay from timeto time alsohold, on anancillarybasis cashreservesr include
other permitted assets with a short remaining maturity, espyeicialmes when rising interest
rates are expected.

More or lessstringentrating requirementsnaybe applicabé to sonme Sub-Fundsasdisclosed
in their specificinvestmenpolicies.Investorsshouldreferto the descriptionof theinvestment
policy of such Sul~und in the Appendix to this Prospectus for details.

RISK WARNINGS

Investorsshouldgive careful considerationto thefollowing risk sfactorsin evaluating the
meritsand suitability for any investmert in Shares of a Sub-Fund. Thedescription of the
risks made below is not, nor is it intended, to be exhaustive.In addition, not all risks
listed necessariy apply to each Sub-Fund. What risk factors will be of relevance for
a particular Sub-Fund deperd form various matters included, but not limited to,
the Sub-Fund's investmert policy and the type of Shares.Potentia investors should
review the Prospectis in its entirety and the relevant Kil D and, as appropriate,
consult with their legal, tax and financial advisors prior to making a decision to invest.
Therecanbenoassuran@that the Sub-Fund(s) of the Fund will achievetheir investment
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objectivesand past performance should not be seen as a guide to future returns. An
investmert may also be affected by any changesin exchange control regulation, tax laws,
withholding taxes and economic or monetary policies.

Custody risk

Assets of the Fund are safe kept by the Depositary and investors are exposed to the risk of the
Depositary not being able to fully meet its obligation to restitute in a short time frame all of the
assets of the Fund in the case of bankruptcy of the Dappslthe assets of tireundwill be

identified in the Depositary's books as belonging td-thved Securities held by the Depositary

will be segregated from other assets of the Depositary which mitigates but does not exclude
the risk of norrestitution incase of bankruptcy. However, no such segregation applies to cash
which increases the risk of n@astitution in case of bankruptcy. The Depositary does not keep

all the assets of the Fund itself but uses a network etssiodians which are not part oeth

same group of companies as the Depositary. Investors are exposed to the risk of bankruptcy of
the subcustodians in the same manner as they are to the risk of bankruptcy of the Depositary.

A SubFund may invest in markets where custodial and/or settiesystems are not fully
developed. The assets of the Fund that are traded in such markets and which have been
entrusted to such stdustodians may be exposed to risk in circumstances where the Depositary
will have no liability.

Legal risk

There is a rik that agreements and derivatives techniques are terminated due, for instance, to
bankruptcy, supervening illegality or change in tax or accounting laws. In such circumstances,
a SubFund may be required to cover any losses incurred.

Furthermore, certaitransactions are entered into on the basis of complex legal documents.
Such documents may be difficult to enforce or may be the subject of a dispute as to
interpretation in certain circumstances. Whilst the rights and obligations of the parties to a legal
document may be governed by Luxembourg law, in certain circumstances (for example
insolvency proceedings) other legal systems may take priority which may affect the
enforceability of existing transactions.

Fluctuations in Valuei Risk of Loss of Capital

The investments of the Stfunds are subject to market fluctuations and other risks inherent

in investing in securities and other financial instruments. There can be no assurance that any
appreciation in value of investments and the income from them mdgpwo as well as up,

and you may not get back the original amount invested. There is no assurance that the
investment objective of a Sthund will actually be achieved.
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Investing in Securities

For SubFunds which invest in equity or equity related ses; the value of those stocks may
fluctuate, sometimes dramatically, in response to the activities and results of individual
companies or because of general market and economic conditions or other events. Currency
exchange rate movements will also catlsgnges in value when the currency of the investment

is other than the base currency of the-&uhd holding that investment.

Risk associated with investment in Rule 144A Securities

Rule 144A Securities are not registered with the Securities and Excl@orgeission

("SEC"). These securities are considered as recently issued transferable securities and are only
deemed for investment BYualified Institutional Buyefs(as defined in the Securities Act)

which may influence the liquidity of the securities which is the risk that aFBakd may not

be able to dispose of some securities quickly or in adverse market conditions.

Investing in Warrants
When t-Raean&sshi nnvne warr ant s, the value of t hes

hi gher fluctuations than the prices of the u
warrant prices.

|l nvesting in Fixed Income Securities

I nvest ment ismcfurxeéedeisneemsubject to interest
Loweated securities will usguwdleldy sefcfueri thieghd:!
for the reduced creditworthinessesancdarirnycr eLaosw
rated securities and unratedesenc croirtpioeatege me
devel opments to a -rgateead ese ewrtietnited hvami dh grheac
in the gener al |l evel aot T ewereathmedatsecsrihi
unrated securities, and it may be harder to
The volume of transactions effected in certai
t hat of taegewotr | Mmasket s, such as t-Rendng t ec
investments in such markets may be Il ess 1[|igq
comparable investments in securities trading
the settl ement periods in certain markets ma:
i qui dity.

Liquidity Risk

I n some circumstances, investments may becom
of them at thédeprviaceuguetxedh anmraeathd' Acadridiin
respond to mar ket moveme-Rusdmmagybexpmpakened
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movements upon | iquidation of its invest ment
del ay ainsdt raadtmivne uncertainties.

|l nt er est Rate Ri sk

Debt securities are subject to interest rate
mar ket changes in interest rates. I nterest r
i nckitrleye (especially in the case of fixed rate

instruments whose rates are adjustable).

Exchange Rate Ri sk

Exchange rate risk is aFgredheriahvestsknglyian ap:
other than the Reference Currency. It is the
Asset Val ufumd wihlel Slhudb affected by the fluct
currency in which a securiintsy itdhededredmirreaitced
value of the security wil!/l i ncrease. Convers
would adversely affect the value of the secu
of asset sFwnhaledadmn Swhr ei gn currencies.

Ri sk associat ed-cwirtrle nlceyd guinig sf or ei gn

The Shares denominated in currenci-Fesnd tared t
which are hedged against the cupeehoymaxclkean
the one generated by the Shares deFwuoni.naTtheed
Sharehol ders should note that the hedged Sha
of aFWwWmud regardl ess of mwédredheirs sdedl IRreifreg emrc e
relative to the currency of quotation of suc
may substantially protect t he -Fuhedr Reblkedens e
Currency relatyveftgquohbhaticanref such Cl ass,
substantially |l imit the Shareholders from be
Futsd Ref erence Currency relative to the curre
hegded Classes should be aware that although t
hedge iIis not possible and the portfolio can
hedging wil/l typically be wuvadest dkéen mhhy méa
currency options or futures or OTC derivatiyv

Credi t Ri sk

The value of a fixed interest security wil!/
of the issuer. Generallyghéehetheghbercéiheed at
i ssuer . Hi gh yield bonds wil-l nVewtmerctr egli &ade
are potentially more risky (highet# nvesdiment.i

grade bond haer 'as S¢medliatr dr-&t PequoVvabehow BBB
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vertible sechignttiureess ,arreotbosn,dspr aef erred st
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uer within a particular period of time at
erally (i) have higher yields than-commor
vertible securities, (i1) are |l ess subjec
ck due 4t acdrmeichdrnaxectder i sd i pet emtdi a(li ifigr
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cretionary Management Ri sk

i sions wiihvestsment man &fpuemesntwiolfl thhee ndaud
est ment Manager :Fuhlde depeandadss | af stultbes t Qunl i e
ertise of the Investment Manager's team.
ageerokegtkempl oyees will continue to be e
iliates throuBbodt The | 088 of kbg pfebson
erse effamntd.on the Sub

esting in Financi al Derivative I nstrument
commit ment of financi al derivative instr.
ets of tFhuemdr.el evant Sub

atility of financial derivative instrumen:
price of a financi al der i v abtdcvaeu sien sa r sumx
ement in the price of the underlying secu
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truments may raefsutlthe i aamd wrsts eisn v ens texdt.e s s
tracts f"@FDDia nfderBeynncaemi(c "DRPEr t f ol i o Swap (
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antage of the share price movements witho
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the setnvesteenit aed B'or Ea ehunn§du Bsehsatlrli cg u aor
er manent and adequate coverage of its obl
emption Slkaguelsdlsdo®rfs.t he

|l ati on Ri sk

| ation risk refers to the risks associat ec

exed instruments may change in value in r
es.
k aswsiotchi aftuetdur e and forward financi al i nst

Il nvest ment Managaemadcdag deciuvdei wexxcxh@ahge
i ons) and OTC derivatives (including opt

i vatives) in its investment ma@glicy for th
se are volatile instruments generating ce
| oss. Leverage is provided by the | ow ini
ing a position invedgh mimotrr wrheamtgse. | Thh u sh,e
|l d result in significant gains or | osses
enti al |l eading to unlimited additional I o
n udhed pluompotse of hedging, these iIinstrumen
ng hedged could prove -tulcepomt elr atdeed .i vEnt amws
dit derivatives, may involve adcdiht itoon all ors
an open position. It may be impossible t
osition or to assess the exposure to risk

ks associated with credit default swaps (

Fund (on -Behd(6) pofmay st &kidd part in the

cluding, for exampl e, credit default swap
ault swap (CDS) is a bil altterealp rfoitneacntciioanl b
eriodic fee in exchange for a payoff from
ecting the reference issuer should arise.
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i vatives Associ at i oni s(eldS DdAoc uhnaesn teasS iadbnl i esnht
ter Agreéamemty to such derivative contract
ducts for hedging the specific risk of C
tection. Further mor e, i f -Fund, iithhahshge p wn
tection via credit derivatives without ho
erests of its Shareholders, the Fund may
uire specific credittaekxepopairrte. i MTheOTEuade

ansactions i f tchleascsoufnitnearnpcairatly iinssta tfuitn tn
ansaction and, iif this is the case, the tr
| SDA Master Agreement.

ecific Risks |Iinked to Contingent Convert.
me convertible sealulred i ®sntairregdrsts uean vaer tsiol
ere the conversion of the bond ispecefuedy
irgee ents suceawsr 0.f such bonds may tend to be
the financial markets. Because conversion
en the share price of thdeéowmmddevalsyii g ueguiotr
sulting in greater potential compared to c
eci al ri sk consideration regarding invest:H
i gger the <camuer seiqoun tfyr cam ed edbetsi gned so th
suer of the contingent convertible bonds
sessment or objective |l osses (e.g. measure
addtiite ombdwementi oned Liquidity Risk, i nv
y entail the-exdlaluewivg diskg9g :(non

pital struc:tuaogentirmarey sttonclrasxi cal capital
nds' i nvigsetroras Ineasys sod capital when equity
il gger: levieggei skevels differ and determine
e distance of the <capital ratio to the tr
nagthe of el-fwvrmadhtt Sudbnti ci pate the triggering
convert into equity.

nver sion rmisgkhnt be difficult for -Fbedl|l hees:
sess how the securistioms Wwinl Ic alseh ave cwomorer
vest ment Manager might be forced to sell t
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policy 6ttndhdoesbnot allow equity in its por
l'iquidi theisessdafr@rs .

Coupon cancfeolrl asamen contingent convertible b
di scretionary and may be cancelled by the is
of ti me.

Cal | ext:ensomen corstki ngent convertible bonds
call abdet at mpmned | evels only with the approv,

Unknown trhieskst ructure of contingent convertidctk

Val oat anidd ewn :r itshkes val ue of contingent conv.
reduced due to a higher risk of overvaluatio
Therefoanda m8ybl ose its entireacnoepst masth
securities with a value | ess than its origin

i nvest ment i n c

l ndustry concentration risk:
sk as swmklks.securiti

industry concentration ri

Speci fic Risks |linked to Perpetual Bonds

I n addition to the usual risks | inked to inv
credit risk, interest rate risk or |liquidity
enttahiel f oll owing additional risk: call extens
the specific risks |inked to contingent conyv
Speci fic Risks |Ilinked to Convertible, Exchan

Converthabnogeeabelxec and mandatory convertible bc

price or stated rate for common, or preferre:
convertible securities generally pafy theaed
securities tends to decline as interest rat e
val ue of convertible securities also tends t
underl ying common or ptesserecxsteoatck,t hahnt hwa
securities generally.

Speci fic Ris-hackedkedcuoi asse-Ba¢chR88)saadr mor &

The underlying assets to these instruments may be subject to higher credit, liquidity and interest
rate risks than other securities such as government bonds. ABS and MBS carry the right to

payments in amounts which depend principally on the flows gendratbd underlying assets.

ABS and MBS are often exposed to risks of expansion and early repayment, which may have

a sizeable effect on the maturity and the amounts of the financial flows generated by the assets
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by which they are backed and may have a teg&ffect on their performance. The average
term of each individual security may be affected by a large number of factors such as the
existence and frequency of exercise of option clauses or early redemption of bonds, the
predominant level of interesttess, the actual default rate of the underlying assets, the time
needed to return to normal and the rotation rate of the underlying assets.

Di stressed Securities Risk

Investment in distressed securities (i.e. which have a Standard & Poor's notation below CCC
long-term rating or equivalent) may cause additional risks for aFsumal. Such securities are
regarded as predominantly speculative with respect to the issysatstgdo pay interest and
principal or maintain other terms of the offer documents over any long period of time. They
are generally unsecured and may be subordinated to other outstanding securities and creditors
of the issuer. Whilst such issues are hkigl have some quality and protective characteristics,
these are outweighed by large uncertainties or major risk exposure to adverse economic
conditions. Therefore, a Sthund may lose its entire investment, may be required to accept
cash or securities wita value less than its original investment and/or may be required to accept
payment over an extended period of time. Recovery of interest and principal may involve
additional cost for the Subund. Under such circumstances, the returns generated from the
SubFund's investments may not compensate the shareholders adequately for the risks
assumed.

Particul ar Ri sks of OTC Derivative Transact.

Absence of regulation; counterparty defaul't

I n general, thereliasi basandosepementsalonr @gu
mar kets (in which forward and option contrac
swaps, inflation swaps or credit defaults sw
for reinfcffe and ot her derivative instruments ar
into on organised stock exchanges. I'n addi ti
on some organised exchanges, exwdhhhngse tcHe apdrm
may not be available in connection with OTC

Therefore, the Fund entering into OTC trans:
counterparty will not perform ihe Bbhdgwaitl lons
| osses.

The Fund wi || onl vy enter into transactions
creditworthy, and may reduce the exposure i ngc
the receipt of atletrtaér § rofm creediat nocoamltler par

I n addition, as the OTC mar ket may be il 1l iqu
or liquidate a position at an attractive price.
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Investing in emerging markets

Emerging mar ket spaoeerypircallsy deoeé¢ opied cou

|l evel s of economic and/ or <capital mar ket de:
currency volatility.

Some emerging markets governments ecxemacimise S
sector and the political and soci al uncert al
particularly significant. Another risk c¢commo
heavily export oriented iamtder matcioomalngtiyades
overburdened infrastructures and obsolete f
countries, as do environmental ©probl ems.

I n adverse soci al and political Ci raiuarss t @afn c €
expropriation, confiscatory taxation, nati on
trade settl ement, and imposition of foreign
these could be repeatethhaol diheg ftuaxe®. onni @\
some emerging mar kets may i mpose different ¢
Generally accepted accounting, auditing and
may be significaselyndideivel eptedf mamkeh s. Con
some emerging markets may have a | ow | evel

moni toring of investors' activities. Those &

mat er tpallbl noarf or mati on by certain categories o

The securities markets of developing countri

mar kets and have substantially | ess trading
voliattyi.| There may be a high concentration of
smal | number of i ssuers representing a |im
concentration of investors and filnhmawnaiféct nt
ti ming and pricing of a fund's acquisition o
Practices in relation to settlement of secur
ri sks than those in developed mar ketes prokeps
counterparties which are | ess well capitalis
countries may be unreliabl e.

Del ays in settlement could result 4HFomndnvest
unable tdiapgsierefoma security. The Depositar
and supervision of i ts correspondent banks
Luxembourg | aw and regul ati on.
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I n certain emerging maré&fetesctiregigovarsmante

are they always independent from i sskemds | n\
concerned could suffer | oss arising from the
Specific Risks linkedutoh&seuffransacteadsng

In relation to repurchase transactions, investors must notably be aware that (A) in the event of
the failure of the counterparty with which cash of a-6uhd has been placed there is the risk
that collateral received may vyield less than the cash pladedlbether because of inaccurate
pricing of the collateral, adverse market movements, a deterioration in the credit rating of
issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that
(B) (i) locking cash in transgions of excessive size or duration, (ii) delays in recovering cash
placed out, or (iii) difficulty in realising collateral may restrict the ability of the-Bubd to

meet redemption requests, security purchases or, more generally, reinvestment; @ that
repurchase transactions will, as the case may be, further exposdarguto risks similar to
those associated with optional or forward derivative financial instruments, which risks are
further described in other sections of tRisspectus.

In relation to securities lending transactions, investors must notably be aware that (A) if the
borrower of securities lent by a S&loind fail to return these there is a risk that the collateral
received may realise less than the value of the securities lenwloether due to inaccurate
pricing, adverse market movements, a deterioration in the credit rating of issuers of the
collateral, or the illiquidity of the market in which the collateral is traded; that (B) in case of
reinvestment of cash collateral sueinvestment may (i) create leverage with corresponding
risks and risk of losses and volatility, (ii) introduce market exposures inconsistent with the
objectives of the Subund, or (iii) yield a sum less than the amount of collateral to be returned;
and that (C) delays in the return of securities on loans may restrict the ability of Budidhto

meet delivery obligations under security sales.

Specific risks EnnkednimenitaVves i SodSaEl)i and Gov

The SubFundsaiming topursue an ESG poliayill use certain ESG criteria in their investment
strategies, as determined by their respective entity in charge of ESG analysis and as set out in
their respective investment policies.

The use of ESG criteria may affect a Stlu n dnéestment performance and, as such,
investing in ESG may perform differently compared to similar-Bubds that do not use such

criteria. ESG based exclusionary criteriaused inan ESGFSum d 6 s i nvest ment |
result in the ESG Subund foregoing pportunities to buy certain securities when it might
otherwise be advantageous to do so, and/or selling securities due to their ESG characteristics
when it might be disadvantageous to do so. In the event the ESG characteristics of a security
held by an ESGubFund change, resulting in the manager having to sell the security, neither

the ESG Sulf-und, the Management Company nor the Investment Manager accept liability in
relation to such change.
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The relevant exclusions might not correspond directly withstore own subjective ethical
views.

In evaluating a security or issuer based on ESG criteria, the Investment Mareagée
dependent upon information and data from third party ESG adviser, which may be incomplete,
inaccurate or unavailable. As a resutigre is a risk that the Investment Manager may
incorrectly assess a security or issuer. There is also a risk that the Investment Manager may not
apply the relevant ESG criteria correctly or that an ESGFaura could have indirect exposure

to issuers whalo not meet the relevant ESG criteria used by such ES&@&uih Neither the

ESG SubFunds, the Management Company nor the Investment Manager make any
representation or warranty, express or implied, with respect to the fairness, correctness,
accuracy, resonableness or completeness of such ESG assessment.

Small and mid cap companies ri sk

The -Bwrbds may provide exposure to companies

mar ket capitalisation. Shar es ivnolsautcihl e otnhpaam
of | arger compani es. Companies within these
established entities which have relatively |
' i mited public infor maetvamar kot emadan ddaptss ewlgia
specul ative in nature. For these reasons the
reduced | iquidity which may result in the I|o

Shandg¢llbaig Kong Stock Cdédomgotko®8hdcBhE€obpnhent

All Sub-Funds which can invest in China may invest in Chir@hares through the Shanghai

Hong Kong Stock Connect and the ShenzHemg Kong Stock Connect programmes (the
"Stock Connect) subject to any applicable regulatory limits. Bteck Connect is a securities
trading and clearing linked programme developed by Hong Kong Exchanges and Clearing
Limited ("HKEx"), the Hong Kong Securities Clearing Company LimitetiKSCC"),
Shanghai Stock Exchange or Shenzhen Stock Exchange, and €bimai&s Depository and
Clearing Corporation Limited ChinaClear"”) with an aim to achieve mutual stock market
access between mainland China and Hong Kong. The Stock Connect allows foreign investors
to trade certain Shanghai Stock Exchange or Shenzhek Btchanges listed China3hares
through their Hong Kong based brokers.

The SubFunds seeking to invest in the domestic securities markets of the PRC may use the
Stock Connect and, thus, are subject to the following additional risks:

General RiskThe relevant regulations are untested and subject to change. There is no certainty
as to how they will be applied which could adversely affect theFsuials. The Stock Connect
requires use of new information technology systems which may be subjectatiay risk

due to its crosborder nature. If the relevant systems fail to function properly, trading in Hong
Kong and Shanghai/Shenzhen markets through Stock Connect could be disrupted.
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Clearing and Settlement Riskne HKSCC and ChinaClear have e$ithed the clearing links

and each will become a participant of each other to facilitate clearing and settlement-of cross
boundary trades. For crebsundary trades initiated in a market, the clearing house of that
market will on one hand clear and settlih its own clearing participants, and on the other
hand undertake to fulfil the clearing and settlement obligations of its clearing participants with
the counterparty clearing house.

Legal/Beneficial OwnershifWhere securities are held in custodyaarossborder basis, there
are specific legal/beneficial ownership risks linked to compulsory requirements of the local
Central Securities Depositaries, HKSCC and ChinaClear.

As in other emerging and less developed markets, the legislative framewalk eginning

to develop the concept of legal/formal ownership and of beneficial ownership or interest in
securities. In addition, HKSCC, as nominee holder, does not guarantee the title to Stock
Connect securities held through it and is under no obligdatcenforce title or other rights
associated with ownership on behalf of beneficial owners. Consequently, the courts may
consider that any nominee or custodian as registered holder of Stock Connect securities would
have full ownership thereof, and thabsie Stock Connect securities would form part of the
pool of assets of such entity available for distribution to creditors of such entities and/or that a
beneficial owner may have no rights whatsoever in respect thereof. Consequently the Funds
and the Depatary cannot ensure that the Skbnds ownership of these securities or title
thereto is assured.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to
assets held through it, it should be noted that the Depositathariainds will have no legal
relationship with HKSCC and no direct legal recourse against HKSCC in the event that the
Funds suffer losses resulting from the performance or insolvency of HKSCC.

In the event ChinaClear defaults, HKSCC's liabilities undemiarket contracts with clearing
participants will be limited to assisting clearing participants with claims. HKSCC will act in
good faith to seek recovery of the outstanding stocks and monies from ChinaClear through
available legal channels or the liquida of ChinaClear. In this event, the SEbnds may not

fully recover its losses or its Stock Connect securities and the process of recovery could also
be delayed.

Operational Risk The HKSCC provides clearing, settlement, nominee functions and other
related services of the trades executed by Hong Kong market participants. PRC regulations
which include certain restrictions on selling and buying will apply to all market participants.
In the case of sale, paelivery of shares are required to the brokecreasing counterparty

risk. Because of such requirements, the-Bubds may not be able to purchase and/or dispose

of holdings of China AShares in a timely manner.

Quota Limitations The Stock Connect is subject to quota limitations which may restgct
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SubFunds ability to invest in China-8hares through the Stock Connect on a timely basis.
Investor CompensatioriThe SubFunds will not benefit from local investor compensation
schemes. Stock Connect will only operate on days when both the PRCram#étay markets

are open for trading and when banks in both markets are open on the corresponding settlement
days. There may be occasions when it is a normal trading day for the PRC market but the Sub
Funds cannot carry out any ChinaShares trading. Theub-Funds may be subject to risks of

price fluctuations in China &hares during the time when Stock Connect is not trading as a
result.

Investment Risksecurities traded via Shenzhdong Kong Stock Connect may be smaller
companies which are subjectdmaller companiessk as detailed above

2. Specific Investment Policies for each SuFund

The specific investmentpolicy of each SubFund is describedin the Appendix to this
Prospectus.

3. Investment and Borrowing Restrictions

The Articles of Incorporationprovide that the Board of Directors shall, basedupon the
principleof spreading of risks, determine the corporate and investment policy of the Fund and
theinvestment and borrowing restrictions applicable, from time to time, to the invéstofen

the Fund.

The Board of Directors has decided that the following restrictions shall apply to the
investment®f the Fundand,asthe casemay be andunlessotherwisespecifiedfor a Sub-Fund
in the Appendix to this Prospectus, to the investmengac of the SuFunds:

(1) The Fund, for each Stfund, may invest in:

a) transferable securities and money market instruments admitted
dealt in on an Eligible Market;

b) recently issued transferable securities and money market instrur
provided that the terms of issue include an undertaking that applic
will be made for admission to official listing on an Eligible Market ¢
such admission is secured within one year of the issue;

c) units of UCITS and/or other UCI, whether situatecgiMember Statt
or not, provided that:

- such other UCIs have been authorised under laws which pr:
that they are subject to supervision considered by the Regul
Authority to be equivalent to that laid down in EU law and 1
cooperatiorbetween authorities is sufficiently ensured,
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d)

- the level of protection for unitholders in such other UCI¢
equivalent to that provided for unitholders in a UCITS, an
particular that the rules on assets segregation, borro\
lending, anduncovered sales of transferable securities
money market instruments are equivalent to the requiremetr
the Directive,

- the business of such other UCIs is reported in-yedily and
annual reports to enable an assessment of the asset
liabilities, income and operations over the reporting period,

- no more than 10% of the assets of the UCITS or of the «
UCls, whose acquisition is contemplated, can, according to
constitutional documents, in aggregate be invested in uni
other UCITS or other UCIs;

deposits with credit institutions which are repayable on demand or
the right to be withdrawn, and maturing in no more than 12 mo
provided that the credit institution has its registered office in a Met
State or, ifthe registered office of the credit institution is situated
nonMember State, provided that it is subject to prudential r
considered by the Regulatory Authority as equivalent to those
down in EU law;

financial derivative instrumentsincluding equivalent casbettled
instruments, dealt in on an Eligible Market or financial deriva
instruments dealt in oveghe-counter (OTC derivative¥), provided
that:

- the underlying consists of instruments covered by this secti
(1), financial indices, interest rates, foreign exchange rate
currencies, in which the Stunds may invest according to th
investment objective

- the counterparties to OTC derivative transactions are institu
subject to prudential supervisiamd belonging to the categori
approved by the Regulatory Authority

- the OTC derivatives are subject to reliable and verific
valuation on a daily basis and can be sold, liquidated or cl
by an offsetting transaction at any time at their vaiue at the
Fund's initiative;

and/or

f)

money market instruments other than those dealt in on an Eli
Market, if the issue or the issuer of such instruments are thems
regulated for the purpose of protecting investors and savings
providedthat such instruments are:
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(2)

3)

issued or guaranteed by a central, regional or local author
by a central bank of a Member State, the European Central |
the EU or the European Investment Bank, a-Namber State
or, in case of a Federal Stabg,one of the members making |
the federation, or by a public international body to which on
more Member States belong, or

issued by an undertaking any securities of which are dealt
Eligible Markets, or

issued or guaranteed by astablishment subject to prudent
supervision, in accordance with criteria defined by EU law
by an establishment which is subject to and complies

prudential rules considered by the Regulatory Authority to k
least as stringent as those laaah by EU law, such as, but n
limited to, a credit institution which has its registered office
country which is an OECD member state

issued by other bodies belonging to the categories approv
the Regulatory Authority provided that investments in s
instruments are subject to investor protection equivalent tc
laid down in the first, the second or the third indent and prov
that the issuer is a company whose capital and reserves a
to at least ten million Euro (EUR 10,000,000) and wt
presents and publishes its annual accounts in accordance
the directive 2013/34/EU, is an entity which, within a grouf
companies Wwich includes one or several listed companies
dedicated to the financing of the group or is an entity whic
dedicated to the financing of securitisation vehicles wt
benefit from a banking liquidity line.

In addition, the Fund may investaaximum of 10% of the net assets
any SubFund in transferable securities and money market instrun
other than those referred to under (1) above.

The Fund may (i) create a S&ind qualifying either as a feeder UCITS
"Feeder UCITS) or as a master UCITS (Master UCITS), (ii) convert
an existing Sul-und into a Feeder UCITS, or (iii) change the Ma:
UCITS of any of its Feeder UCITS.

(@)

(b)

A Feeder UCITS shall invest at least 85% of its assets in the
of another MasteCITS.

A Feeder UCITS may hold up to 15% of its assets in one or |
of the following:

ancillary liquid assets in accordance with paragraph Il belov
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(4)

()

financial derivative instruments, which may be used only
hedging purposes.

For the purposes of compliance with section 4. Finar
derivative instruments below, the Feeder UCITS shall calct
its global exposure related to financial derivative instrument
combining its own direct exposure under the second indent t
(b) with either:

the Master UCITS actual exposure to financial deriva
instruments in proportion to the Feeder UCITS investment
the Master UCIT Sor

the Master UCITS potential maximum global exposure
financial derivative instrumentprovided for in the Maste
UCITS management regulations or instruments of incorpor:
in proportion to the Feeder UCITS investment into the Ma
UCITS.

A SubFund may subscribe, acquire and/or hold securities to be isstL
issued by one or morsubFunds without the Fund being subject to -
requirements of the law of 10 August 1915 on commercial companie
amended, with respect to the subscription, acquisition and/or the hc
by a company of its own shares, under the condition that:

the target Su-und(s) do(es) not, in turn, invest in the Sumnd
invested in this (these) target SEbnd(s) and

no more than 10% of the assets that the targetFoul(s)
whose acquisition is contemplated may be invested in uni
other UClsand

voting rights, if any, attaching to the Shares of the target :
Fund(s) are suspended for as long as they are held by the
Fund concerned and without prejudice to the approp
processing in the accounts and the periodic repamts

in any event, foralong as these securities are held by the ¢
Fund, their value will not be taken into consideration for
calculation of the net assets of the Fund for the purpost
verifying the minimum threshold of the net assets impose
the Law and

there is © duplication of management/subscription

repurchase fees between those at the level of theFGuodb
having invested in the target S&bind(s), and this (these) tarc
SubFund(s).
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The Fund may hold ancillary liquid assets.

a)

b)

d)

()  The Fundwill invest no more than 10% of the net assets of any !
Fund in transferable securities and money market instruments i
by the same issuing body.

(i)  The Fund may not invest more than 20% of the net assets of an
Fund in deposits made with the same body.

(i) The risk exposure of a StHund to a counterparty in an OT
derivative transaction may not exceed 10% of its net assets whi
counterp@rty is a credit institution referred to in 1. (1) d) above or
of its net assets in other cases.

Moreover, where the Fund holds on behalf of -Hubd investments i
transferable securities and money market instruments of issuing t
which individually exceed 5% of the net assets of such-Buid, the total
of all such investments must not account for more than 40% of the tot
assets of such Stund.

This limitation does not apply to deposits and OTC derivative transac
made wih financial institutions subject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph a), the F
may not combine for each Stund, where this would lead to investme
of more than 20% in a single body, any of the fwllay:

- investments in transferable securities or money market instrur
issued by that single body,

- deposits made with that single body, and/or

- exposures arising from OTC derivative transactions undertaken
that single body.

Thelimit of 10% laid down in suparagraph a) (i) above is increased t
maximum of 35% in respect of transferable securities or money m
instruments which are issued or guaranteed by a Member State, it
authorities, or by another Eligible Statecluding the federal agencies
the United States of America, Federal National Mortgage Associatiot
Federal Home Loan Mortgage Corporation, or by public internati
bodies of which one or more Member States are members.

The limit of 10% laid down in suparagraph a) (i) is increased to 25%
certain bonds when they are issued by a credit institution which h
registered office in a Member State and is subject by law, to special |
supervision designed to protdmbndholders. In particular, sums derivi
from the issue of these bonds must be invested in conformity with th
in assets which, during the whole period of validity of the bonds, are ca
of covering claims attaching to the bonds and which, in cibankruptcy
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of the issuer, would be used on a priority basis for the repayment of pril
and payment of the accrued interest.

If a SubFund invests more than 5% of its net assets in the bonds refer
in this subparagraph and issued by oneusss the total value of suc
investments may not exceed 80% of the net assets of thEuBiab

The transferable securities and money market instruments referrec
paragraphs c) and d) shall not be included in the calculation of the lir
40% inparagraph b).

The limits set out in suparagraphs a), b), ¢) and d) may not be aggrec
and, accordingly, investments in transferable securities or money n
instruments issued by the same issuing body, in deposits or in deri
instruments décted with the same issuing body may not, in any e\
exceed a total of 35% of any S#&lind's net assets.

Companies which are part of the same group for the purposes ¢
establishment of consolidated accounts, as defined in accordance
directive 83/349/EEC as amended or in accordance with recog
international accounting rules, are regarded as a single body for the p
of calculating the limits contained in this paragraph Ill. a) to e).

The Fund may cumulatively invest up to 20%tloé net assets of a Su
Fund in transferable securities and money market instruments withi
same group.

Notwithstanding the above provisions, the Fund is authorised to inves
up to 100% of the net assets of any Subund, in accordance with the
principle of risk spreading, in transferable securities and money market
instruments issued or guaranteed by a Member State, by its loc:
authorities or agencies, or by a notMember State accepted by the
CSSF (being at the date of this Prospectus OECD mermb states,
Singapore or any member state of the G20) or by public internationa
bodies of which one or more Member States are members, provide
that such SubFund must hold securities from at least six different
issues and securities from one issue do natcount for more than 30%
of the net assets of such Subund.

Without prejudice to the limits laid down in paragraph V., the lir
provided in paragraph lll. a) to e) are raised to a maximum of 209
investments in shares and/or debt securiggsed by the same issuing bo
if the aim of the investment policy of a S&ond is to replicate th
composition of a certain stock or debt securities index which is suffici
diversified, represents an adequate benchmark for the market to wil
refers, is published in an appropriate manner and disclosed in the re
SubFund's investment policy.
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VI.

b) The limit laid down in paragraph a) is raised to 35% where this proves
justified by exceptional market conditions, in particular on Regul
Markets where certain transferable securities or money market instru
are highly dominant. The investment up to this limit is only permitted 1
single issuer.

a) The Fund may not acquire shares carrying voting rights which should €
it to exercise significant influence over the management of an issuing

b) The Fund may acquire no more than:
- 10% of the nofvoting shares of the same issuer,
- 10% of the debt securities of the same issuer,
- 10% of the money marketstruments of the same issuer.

These limits under second and third indents may be disregarded at the t
acquisition, if at that time the gross amount of debt securities or of the money i
instruments or the amount of the instruments in issoeatde calculated.

The provisions of paragraph V. shall not be applicable to transferable securiti
money market instruments issued or guaranteed by a Member State or it
authorities or by any other Eligible State, or issued by puitkecnational bodies o
which one or more Member States are members.

These provisions are also waived as regards shares held by the Fund in the
of a company incorporated in a nbtember State which invests its assets ma
in the securities ofssuing bodies having their registered office in that State, w
under the legislation of that State, such a holding represents the only way in
the Fund can invest in the securities of issuing bodies of that State provided 1
investment policyof the company from the neMember State complies with tf
limits laid down in paragraph Ill. a) to e), V. a) and b) and VI.

a) No more than 10% of a StHund's net assets may be invested in aggre
in the units of UCITS or other UCls referreditoparagraph 1) (1) c).

In the case restriction a) above is not applicable to a specifi¢-Gudh, as
provided specifically in its investment policy in the Appendix to i
Prospectus, such Sdtund may acquire units of UCITS and/or other Ut
referred toin paragraph 1) (1) c¢) provided that no more than 20% of a .
Fund's net assets be invested in the units of a single UCITS or other L

For the purpose of the application of this investment limit, each compar
of a UCI with multiple compartments to be considered as a separate is:
provided that the principle of segregation of the obligations of the va
compartments visevis third parties is ensured.

Investments made in units of UCIs other than UCITS may not in aggr
exceed 30% of theet assets of a StHund.
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VII.

b) The underlying investments held by the UCITS or other UCIs in whicl
Fund invests do not have to be considered for the purpose of the inve
and borrowing restrictions set forth under Ill. a) to e) above.

C) When the Fund's Investment Manager invests in the units of UCITS &
other UCls:

a. managed directly or indirectly by itself; or

b. managed by a company to which it is linked:
1. by common management,
2. by common control, or

3. by adirect or indiregparticipation of more than 10% of the capi
or votes,

no subscription or redemption fees may be charged to the Fund on a
of its investment in the units of such other UCITS and/or UCls, and the
management fee (excluding any performance feeny) charged to th
relevant Sud~und and each of the UCITS or other UClIs concerned sha
exceed 3.5% of the value of the relevant investments. The Fund will inc
in its annual report the total management fees charged both to the re
SubFundand to the UCITS and other UCIs in which such-Eubd has
invested during the relevant period.

d) The Fund may acquire no more than 25% of the units of the same UC
other UCI. This limit may be disregarded at the time of acquisition if at
time the net amount of the units in issue cannot be calculated. In cas
UCITS or other UCI with multiple compartments, this restriction
applicable by reference to all units issued by a compartment.

The Fund shall ensure for each Stund thatthe global exposure relating -
derivative instruments does not exceed the net assets of the relevdntrisiub

This global exposure is calculated taking into account the current value
underlying assets, the counterparty risk, foreseeable nmadwements and the tim
available to liquidate the positions. This shall also apply to the follo
subparagraphs.

If the Fund invests in financial derivative instruments, the exposure tc
underlying assets may not exceed in aggregate the invesimésatldid down in
paragraph lll. a) to e) above. When the Fund invests in ibdsgd financia
derivative instruments, these investments do not have to be combined to the
laid down in paragraph 1ll. a) to e) above.

When a transferable security money market instrument embeds a derivative,
latter must be taken into account when complying with the requirements ¢
paragraph VII.

Further details regarding global exposure and risk measurement are provide:
section"Risk Managemerfrocess".
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VIII.

b)

b)

The Fund may not borrow for the account of any-Subd amounts ir
excess of 10% of the net assets of thatBuid, any such borrowings to |
from banks and to be effected only on a temporary basis, provided tr
Fund may acquireofeign currencies by means of back to back loans.

The Fund may not grant loans to or act as guarantor on behalf of third p

This restriction shall not prevent the Fund from acquiring transfel
securities, money market instruments or oftm@mcial instruments referre
toin 1. (1) c), e) and f) which are not fully paid.

The Fund may not carry out uncovered sales of transferable sect
money market instruments or other financial instruments.

The Fund may not acquire movableimmovable property.

The Fund may not acquire either precious metals or certificates repres
them.

The Fund needs not comply with the limits laid down in this chapter \
exercising subscription rights attaching to transferablaurities or mone:
market instruments which form part of its assets. While ensuring obser
of the principle of risk spreading, recently created-Bubds may derogat
from paragraphs lll. a) to e), IV. and VI. a) and b) for a period of six mc
following the date of their creation.

If the limits referred to in paragraph a) are exceeded for reasons beyc
control of the Fund or as a result of the exercise of subscription rig}
must adopt as a priority objective for its satamsactions the remedying
that situation, taking due account of the interest of its shareholders.

To the extent that an issuer is a legal entity with multiple compartn
where the assets of the compartment are exclusively reservednodsiors
in such compartment and to those creditors whose claim has aris
connection with the creation, operation or liquidation of that compartr
each compartment is to be considered as a separate issuer for the pu
the application of theisk spreading rules set out in paragraphs lll. a) tc
IV. and VI.

Some SukFunds may invest in Rule 144A Securities under the condi
that such securities are admitted to or dealt in on an Eligible Market anc
securities respectC E S R 0 s elin€su ¢omcerning eligible assets 1
investment by UCITS".

Investment in Rule 144A Securities, which would not comply with an
the above conditions, shall together with the transferable securities e
under paragraph 1(2) above, not exceed 10% of theFSulh d 6 s N
Value.
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4, Financial techniques and instruments

A. Use of techniguesand instruments relating to transferable securities and money
market instruments

For efficient managememnof the portfolio and/orwith the aim of protectirg its assetsand
liabilities, in eachSub-Fund, the Fund may use techniquesand instrumens which relateto

transferablesecuritiesandmoneymarketinstrumentslt maynotcauséheFundto deviatefrom

the investmem objectives setout in the description of ead Sub-Fundin Pat 2 "Appendices
relatingto Sub-Funds.

To thatend eachSub-Fundis authorisedn particularto carryout transactios which hawe as
their objectthe saleor purchas of future foreign exchangecontractsthe saleor purchaseof
future contracs on currenciesandsak or purchas of cal optiors andput optiors, with the aim
of protectingts asset@gainsexchangeatefluctuationsor of optimisingits return, for efficient
managemetrof the portfolio.

Wher a SubFurd usessuchtechniguesand instrumentsthe relevam Appendix for such
Sub-Fundshalldisclosesuchfact, aswell asadetaileddescriptiorof therisksinvolvedin these
activities includingcounterpaty risk andpotentialconflicts of interest(to theextert notcovered
in this generabpatt of the Prospectus)andtheimpacttheywill haveon the performancef the
relevan Sub-Fund The use of thes technique andinstrumensg shall be in line with the best
interestof therelevantSub-Fund

The policy regardimg direct andindirect operationalcosts/fes arising from efficient portfolio

managementechniqus tha may be deducte from the revene deliveredto the relevant
Sub-Furd are discbsedin therelevantAppendix. Thes coss andfeesshallnotincludehidden
revenueTheidentity of the entity (ies)to which thedirea andindired costsard fees are pad are
also setoutin therelevantAppendixfor eachSub-Fund,aswell astheindication as to whether
thes arerelatedpartiesto the ManagemenCompanyor the Depositary.The techniquesard

instrumens usedfor the purposs of efficient managemerof the portfolio and/a with theaim

of protectirg its assed ard liabilities shal fulfil the following criteria:

Theyare economicyy appropriate in that thegre realis&l in acod-effectiveway;,
Theyareenterednto for oneor moreof thefollowing specificaims:

() reductionof risk,

(i) reductionof cost

(i)  generatiorof additionalcapital orincomefor therelevantSubFundwith alevel of risk
whichis consistentith therisk profile of therelevantSub-Fundandthe applicabé risk
diversificatian rules as se out in the Law;

Ther risks are adequatelycapturedby the risk managemenprocessof the Management
Compavyy.
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Techniquesard instrumentsvhich comgy with the criteria se out here aboveard which relate
to moneymarketinstrumentshallberegardedstechniquesndinstrumentselatingto money
marketinstrumentdor the purposeof efficient portfolio managemeres referrel to in the Law.

To the maximum extentallowedby, and within the limits se forth in the laws and regulations
applicablegotheFund,in particularthe provisiorsof (i) article11 of theGrandDucalRegulation
of 8 Februay 2008relatingto certaindefinitionsof the amendd law of 2 Decembel0® on
undertaking$or collectiveinvestment{the"20@ Law"), of (ii) CSSFCircular 08/3% relating to
therules applicabé to undertaking for collective investmerd when they use certan techniques
and instrumens relating to transferal® securities and moneymarke instrumentsand CSSF
Circular11/512 ard of (iii ) CSSFCircular 14/52 relating to theESMA Guidelineson ETFsand
otherUCITS issues(asthesepieces of regulatiors may be amendd or replace from time to
time), the Fundmay for the purpo of generatingadditionalcapitalor income or for reducing
costsor risks (A) ente, either as purchaseror selle, into optional as well as nonoptional
repurchaseagreemerst and (B) engagein securities lending transactios and (c) enterinto
financialderivativeinstrumentsassetoutin Part2 "Appendica relating to sub-funds”.

The Fund may employ securitiesfinancing transactios ("SFTs') as describé in section
"Generd provisions related to SFTS' hereunderand derivative instrumeng relating to

transferablesecurities anrd monegy marke instrumens amongstothersfor hedgingpurposes,
efficient portfolio managementurationmanagemerdr otherrisk managemendf the portfolio

asdescribedherebelow.

B. Financial derivative instruments

As specifiad in 1. (1) €) above,the Fundmay in respectof eachSub-Fundinved in financial
derivativeinstruments.

EachSub-Fundmayinved in financial derivative instrumentswithin the limits laid down in
restriction Ill. e), provided that the exposureto the undetying assetsdoes not exceedin
aggregat¢heinvestmentimitslaid downin restrictiors111. a) to e). When aSubFundinvessin
indexbasedinancial derivativeinstrumentsthes investmentslo not hawe to be combinedto
thelimits laid downin restrictionlll.

When atransferal@ securiyy or morey marketinstrumemn embed aderivative the latter mug be
takeninto accountwhencomplying with therequirementsf this restriction.

The Su-Fundsmay use financial derivative instrumens for investmem purposesand for
hedgingpurposeswithin thelimits of the Law. Underno circumstanceshal the use of these
instrumentausea Sub-Fundto divergefrom its investmenpolicy.

Ead Sub-Fund will employ thecommitmemapproab or the VAR approabito calculaeitsglobal
exposue accordingy to therisk profile of the Sub-Furd and as further describé hereaftein section
"Risk ManagemenProces'.
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When a Sub-Fund invess in total return swags ("TRS") or in other financial derivative
instrumentswith similar characteristicsthe InvestmentManage may only choose swap
counterpartietha arefirst classfinancialinstitutiors approvel by the boad of directorsof the
ManagementCompaly and tha are subjectto prudentid supervisiom and belongirg to the
categoriesapprovedby the CSS for the purposs of OTC derivative transactios and
specializedn thesetypes of transactions.

When aSubFundinvestsin financialderivativeinstrumentselatedto anindex,informationon
the index ard its rebalancig frequencyshall be disclosedn the relevart Appendix,by way of
referencdo thewebsiteof theindexsponsorlsappropriate.

Furthermorethe Sub-Fundmay, for efficient portfolio managemerurposesexclusivdy enter
into securities lendingandborrowingandrepurchasagreementransactionsprovidedthatthe
rules describedherebelowarecompliedwith.

C. General provisions related to SFTs
TheFundwill makeuseof thefollowing SFTs:

securitiedendingandborrowing;
repurchaseard reverg repurchase(or buy-sel back or sellbuy back transactions)
agreements.

The Fund will nat ente into totd return swags within the meanirg of EU Regulation
2015/236 on transparencyf securities financingtransactionsand of reuseof 25 November
2015("SFTR"). If the Fundwereto usesuchsecuritiedinancingtransactionsn thefuture, the
presenProspectawil | be modified in accordane with the SFTR.

Theasset®f aSubFundtha may be subje¢ to SFTs arelimited to:

shorttermbankcertificatesor moneymarketinstrumentsuchasdefinedwithin Directive
2007/16/ECof 19 March 2007 implementing Council Directive 85/611/EEC on the
coordinatian of laws regulationsand administrative provisiogrelating to certan UCITS
as regards thelarification of certain definitions;

bondsissual or guaranteedoy a memberstate of the OECD or by their local public
authorities or by supranationainstitutiors ard undertaking with EU, regionabr world-
wide scope;

share or units issuedby money narke UCIs calculatirg a daily ne assévalue andbeing
assignedratingof AAA or its equivalent;

bonds issuel by non-governmentaissuersoffering anadequatdiquidity;

sharegjuotedor negotiatednaregulatednarketof aMemberStak or on astockexchang
of a memberstateof the OECD, on the condition thathesesharesareincludedin amain
index.
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Themaximum proportian of assetsindemrmanagemetrof a Sub-Fundthatcan besubjecto SFTs
is asfollows:

Securitislending 50 %
Securitiss borrowing 50 %
Repurchasor revere repurchas agreements| 50 %

The current expectegroportionof assetsindermanagemertf a Sub-Fundtha will besubject
to SFTsis asfollows:

Securitisslending 0to 20 %
Securities borrowing 0to 20 %
Repurchasor revere repurchasagreements| 0to 20 %

The counterpartisto the SFTs will be selectd on the basisof very specift criteria takinginto
accouninotably theirlegd status,countryof origin, andminimum creditrating. The Furd will
thereforeonly enterinto SFTs with counterpartiesud asfirst classinstitutions thaaresubject
to prudentialsupervisiorrules consideredby the CSSFasequivalento thoseprescribedy EU
law andapprovel by the boad of directorsof the ManagemenCompaly, andwhich are based
onaregulatednarketof a MembeiStateor on a stockexchang®f amemberstate of the OECD.

The SubFundsusing SFTs will collateraliz its SFTs pursuanm to the provisiors se forth
hereundein section"CollateralManagemetifor securitiedendingandrepurchas agreements
andfor financialderivativetransactions

Therisks linked to the use of SFTs aswell as risks linked to collateralmanagementsud as
operationaljiquidity, counterpast, custaly andlegal risks arefurther describechereundein
section"Risk Warnings'.

Securitissheldby a Sub-Fund and subje¢to SFTswill beheld in custodyby the Depositaryor a
subcustodianon behalfof the Depositay) in a registeredaccountopenedn the Depositayd s
booksfor safekeeping.

Policy on sharing of return generatel by SFTs

All revenuesrisingfrom SFTswill befully returnedo the Sub-Fundconcernedfterdeducting
directand indired feesand costsjncluding amaximum of 15% for the costs andfeesassignd to

thesecuritisslendingagentandotherintermediarieprovidingservicesn connectiorwith SFTs

asnormalcompensatiownf their servicesand the usud depositay fees.

Suchfeesmaybe calculatedasa percentagef grossrevenuegarneddy the Sub-Fundthrough

theuseof suchtechniqguesindtransactions-urthe informationontheidentity of theentitiesto
which sud cosk ard fees are paid will also be availabk in the annu&repot of the Fund.
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The® partiesshall not be relatal partiesto the Investmeh Manageror the Management
Compaly.

Securities Lending and Borrowing

TheFundin orderto achieveapositivereturnin absolutéermsmayenterinto securitiesending
andborrowingtransactiorprovidedthattheycomply with the SFTRandtheprovisionssetforth
in CSSKCircular 08/356 CSSFCircular 14/52 andESMA Guideline2014/937concerning the
rulesapplicabk to undertaking for collectiveinvestmehwhen they usecertaintechniquesnd
instruments relating to transferal® securitiesand mongy marke instrumentsasamendedrom
timeto time, asfollows:

i.  The Fund may only lend or borrow securities through a standardized system organized by
a recognized clearing institution or through a first class financial institution specializing in
this type of trasaction approved by the board of directors of the Management Company.
In all cases, the counterparty to the securities lending or borrowing agreements must be
subject to prudential supervision rules considered by the CSSF as equivalent to those
prescribedoy EU law. In case the aforementioned financial institution acts on its own
account, it is to be considered as counterparty in the securities lending or borrowing
agreement. If the Fund lends its securities to entities that are linked to the Fund byacommo
management or control, specific attention will be paid to the conflicts of interest which may
result therefrom.

ii. As part of lending transactions, the Fund must in principle receive appropriate collateral,
the value of which at the conclusion of the caotrmust be at least equal to the global
valuation ofthe securities lent. At maturity of the securities lending transaction, the
appropriate collateral will be remitted simultaneously or subsequently to the restitution of
the securities lent.

iii. All assetgeceived by the Fund in the context of efficient portfolio management techniques
should be considered as collateral. The collateral which must comply with the conditions
set forth below under sectié@ollateral Management for securities lending and rdpase
agreements and for financial derivative transactions

iv. In case of a standardised securities lending system organised by a recognised clearing
institution or in case of a lending system organised by a financial institution subject to
prudential supergion rules considered by the CSSF as equivalent to those prescribed by
EU law and specialised in this type of transactions, securities lent may be transferred before
the receipt of the guarantee if the intermediary in question assures the proper completio
of the transaction. Such intermediary may, instead of the borrower, provide to the Fund a
guarantee which the value at conclusion of the contract must be at least equal to the total
value of the securities lent.
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v. The Management Company (on behalf of Bumd) shall ensure that the volume of the
securities lending transactions is kept at an appropriate level or that it is entitled to request
the return of the securities lent in a manner that enables it, at all times, to meet its
redemption obligations anthat these transactions do not jeopardise the management of
Fundoés assets in accordance with its inves

vi. With respect to securities lending, the Fund will generally require the borrower to post
collateral representing, at any time during thetiline of the agreement, at least the total
value of the securities lent (interest, dividends and other potential rights included) as further
described hereunder in sectidollateral Management for securities lending and
repurchase agreements andffioancial derivative transactiohs

vii. Each SubFund may borrow securities under the following circumstances in connection

with the settlement of a sale transaction: (a) during a period the securities have been sent
out for reregistration; (b) when the seties have been loaned and not returned in time;
(c) to avoid a failed settlement when the Depositary fails to make delivery; and (d) as a
technigque to meet its obligation to deliver the securities being the object of a repurchase
agreement when the coenparty to such agreement exercises its right to repurchase these
securities, to the extent such securities have been previously sold by the relevant Sub
Funds.

viii. The Fund ensures that it is able at any time to recall any security that has been lent or
termnate any securities lending transaction into which it has entered.

TheManagemen€ompanyof the Fundshal notactassecuritiedendingagent.
Repurchaseédgreemen Transactions

TheFundmay, in orderto achievea positivereturnin absolutéermsmayenterinto repurchase
agreementransactionswhich consis$ in the purchaseand sak of securitieswith a clause
reservinghesellertheright or theobligationto repurchasérom theacquirerthesecuritiessold
atapriceandtermspecifiedby thetwo partiesin their contractuabrrangement.

The Fundcanacteitheraspurchaseor sellerin repurchas@greementransaction®r a series
of continuingrepurchas transactionslts involvemert in sud transactios is, howeve, subjet
to thefollowing rules:

i.  TheFurd may enterinto thesetransaction®nly if the counterpartieso thesetransactions
are subjecto prudentialsupervisiorrulesconsideredy the CSSFasequivalentto those
prescribedy EU law andapprovedy theboardof directorsof theManagemenCompaty.

ii. Atthe maturity of the contract, the Fund must ensure that it has sufficient assets to be able
to settle the amount agreed with the counterparty for the restitution of the Fund. The Fund
must take care to ensure that the volume oféperchase agreement transactions is kept
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at a level such that it is able, at all times, to meet its redemption obligation towards
shareholders.

iii. The Fund must ensure that it is able at any time to recall the full amount of cash or to
terminate the reveesepurchase agreement on either an accrued basis or-tomaakket
basis. When the cash is recallable at any time on a-toanarket basis, the maitk-
market value of the reverse repurchase agreement must be used for the calculation of the
Net Asset \Alue of the relevant Stfbunds.

iv. The Fund must further ensure that it is able at any time to recall any securities subject to
the repurchase agreement or to terminate the repurchase agreement into which it has
entered.

V. Repurchase agreement and reversarcdfase agreements will generally be collateralized
as further described hereunder in sectiGollateral Management for securities lending
and repurchase agreements and for financial derivative transactbrey time during
the lifetime of the agreemeg at least their notional amount.

vi. The securities purchased with a repurchase option or through a reverse repurchase
agreement transaction must be in accordance with thé=&ul investment policy and
must, together with the other securities that it fafdits portfolio, globally comply with
its investment restrictions. Fixg¢drm repurchase and reverse repurchase agreements that
do not exceed seven (7) days are to be considered as arrangements on terms that allow the
assets to be recalled at any tinyettoe Fund.

5. Collateral managemen for securities lending and repurchase agreemens and
for financial derivative transactions

The collatera receival by a Sub-Fund if any, shal comgdy with applicabé regulatoy standards
regardimg especidly liquidity, valuation,issuercreditquality, correlationanddiversification.

Thecollateralreceivedn connectiorwith suchtransactionsf any, mug meée the criteriasetout
in the CSSFCircula 08/3% and CSSFCircula 14/592relatingto the ESMA Guidelines on
ETFsandotherUCITS mattersandwith SFTR.

Thiscollateraimug be givenin theform of (i) liquid assetsind/or(ii) bondsssuel or guaranteed
by a memberstate of the OECD or by their local public authorities or by supranational
institutions and undertaking with EU, regiona or world-wide scope (iii ) share or unitsissued
by specifc mongy marke UCIs, (iv) share or unitsissual by UCITS invesing in bonds/shares
issuedr guaranteedly first classssuerfferingan adequatéquidity, (v) sharsor unitsissued
by UCITS investingin sharesadmittedto or dealtin on a regulatel marke or on a stock
exchangef amemberstateof the OECD provided thatthey ae included in amainindex, (vi)
dired investmenhin bond and share with the characteristismentionel in (iv) ard (v).
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The collaterd receivedshallbeissuedoy an entity tha isindependetfrom the counterpaty and
is expecte nat to displaya high correlationwith the performancef the counterpaty.

The collateralshoutl be suficiently diversified in terms of country, markes andissues with a

maximum exposuref 20% of therespectiveSub-Fund'snetassetvalueto any single issuer on

anaggregatbasistakinginto accountll collateralreceivedBy wayof derogationa Sub-Fund
maybe fully collateralise in transferal® securities anrd money marke instrumens issuel by a

MemberState,one or more of its local authorities, OECD countriesor a public international
body towhich one or more Membe Statesbelong In that casethe Sub-Fund shal receive
securities from at leag six differert issuesbut securities from any singleissie shal nat account
for morethan30%of the n& assévalue of the Sub-Fund.

Non-cashcollateralreceiveds not sold,reinvestecr pledged.

Cashcollateralreceivedby a SubFundin relationto thesetransactionsvill not bereinvested.
Collateralreceivedwill bevaluedon eachValuationDay andin applicationof availablemarket
prices ard in consideratiorof appropriatenaircutswhich are determind by the Management
Companyfor all kinds of asset of the Fund on the bass of the haircutstrategyapplied by the
ManagemenCompalry. This strategy aikes into consideratiorvarious factors dependingon the
collaterd received suchas the creditworthines®f the counterpaty, the maturity, currencyand
thepricevolatility of theassets.

The collateralwill be marked to marketdaily and may be subjectto daily variation margin
requirements.

The following haircuts for collateral shall be applied by the Managemenh Company (the
Managemen€ompanyreservesheright to varythis policy atanytime):

Eligibl e Collateral Haircut
Cash 0%
Investment grade Sovereign Debt 2%
Other? 5%

A SubFundshall receiveappropriatecollateralto reducerisk exposurethe value of which
must be, for the whole duration of the transaction, equailydirae to atleast90%to thetotal
value of securities concerned tyese transactions.

1 (i) sharesor units issued by specific money market UCIs, (ii) shares or units issued by UCITS investing in
bonds/shares issued or guaranteed by first class issuers offering an adequate liquidity, (iii) shares or units issued
by UCITS investing in shares admittedaiodealt in on a regulated market or on a stock exchange of a member
state of the OECD provided that they are included in a main index, (iv) direct investment in bonds and shares
with the characteristics mentioned in (ii) and (iii).
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Disclosure to Investors

In connectionwith the useof the techniqguesandinstrumentsabovedescribedand especially
SFTs, the Fund will disclose appropriate information in its financial reports.
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RISK-MANAGEMENT PROCESS

The ManagemenCompatry, on behalfof the Fund,will employa risk-managemenprocess
which enablesit to monitor and measureat any time the risk of the positionsand their

contributionto the overall risk profile of eachSubFund. The ManagemeniCompary, on

behalf of the Fund, or the InvestmentManagerwill employ, if applicable,a processfor

accurate and independent assessment of the valag GfT&C derivative instruments.

Unlessotherwiseprovidedin the Appendixto the Prospectusthe SubFundswill employ he
commitment approach to calculate their global exposure.

Upon request of an investor, the ManagementCompany will provide supplementary
information relating to the quantitativelimits that apply in the risk managemenbf each
SubFund, to the methods chosen to this end and to the recent evolution of the rigiesdsnd
of themain categories of instruments.

Global Exposure & Risk Measurement

1. Determination of the global exposure

The SubF u n dlabal exposureshall be calculatedin accordancevith applicablelaws and
regulation, including but not limited to CSSF Circuldr512.

The ManagemenCompanyshall be responsibldor selectingan appropriatenethodologyto
calculatethe global exposure More specifically, the selectionshouldbe basedon the self
assessmertty the Management Compg of the SubF u n digk profile resultingfrom its
investment policyincluding its use of financial derivative instruments).

2. Risk measurement methodology accordingtothelSubn d 6s ri sk profil e

The SubFundsare classifiedafter a selfassessmentf their risk profile resultingfrom their
investments policyncluding their inherent derivative investment stratdgyt determines two
risk measurements methodologies:

The advancedrisk measurementmethodology such as the Value-atRisk (VaR)
approach to calculate global exposure where:

(&) The SubFund engagesn complex investmentstrategieswhich represent more than a
negligible pat ofthe SuBFunds 6 I nvyest ment polic

(b) The SubFund has more than a negligible exposure to exotic derivatives; or

(c) Thecommitmentapproachd o e sadequatly captuethemarketrisk of the portfolio.
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The commitment approach methodology.

Exceptasotherwisespecifiedin the relevantSub-Fund schedulehe ManagemenCompany
will employ the commitmentapproachmethodologyto monitor and measurethe global
exposure of the Subunds.

3. Calculation of the global exposure

For Sub-Funds that use the commitment approach methodology: the commitment
conversion methodology fatandardderivativesis always the marketvalue of the equivalent
position in the undeying asset. This maye replaced bthe notional value or the price of the
futures contract where this is more conservative.

For non-standardderivatives,an alternativeapproachmay be usedprovided that the total
amount of the derivatives representsegligible portion ofthe Subundo6s portf ol i o.

A financialderivativeinstruments nottaken into accountwhencalculatingthe commitmentf

it meetsboth of the following conditions:(a) the combinedholding by the SubFund of a
financial derivativeinstrumentrelatingto a financial assetand cashwhich is investedin risk

free assets is equivalent to holding a cash position in the given financial asset. (b) the financial
derivativeinstrumentis not consideredo generateany incrementakexposureand leverageor

market risk.

The SubF u n tb@al€ommitmentto derivativefinancial instrumentdimited to 200% of the
SubF u n dofalset valueis quantified as the sum, as an absolutevalue, of the individual
commitmentsafter possiblenetting and hedgingarrangementdn addition, this overall risk
exposuremay not be increasedby more than 10% by meansof temporaryborrowings(as
referrecto in sectionVIll. a)above)sothatit may notexceed®10%of any Sub-Fund'stotal net
assets undemg circumstances.

For Sub-Funds that usethe VaR (Value at Risk) methodology, the global exposureis
determinedbn a daily basisby calculatingthe maximumpotentiallossat a given confidence
level over a specifictime periodundernormalmarketconditions.Giventhe SubF u n dsi s
profile andinvestmentstrategy, the relative VaR approachor the absolutevVaR approachcan
be used:

In the relative VaR approacha leveragefree referenceSub-Fund reflecting the investment
strategyis defined and the SubF u n d/&Rscannotbe greaterthan twice the reference
SubFund VaR.

The absoluteVaR approachconcernsSubFundsinvestingin multi-assetclassesandthatdo
not define any investmenttargetin relationto a benchmarkout ratheras an absolutereturn
target;thelevel of theabsolutévaR is strictly limited to 20%.TheVaR limits shouldalways be
set according to the defined risk profile.
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EachSubFundmay invest,accordingo its investmenpolicy andwithin thelimits in financial
derivativeinstrumentgrovidedthat the exposureo the underling assetsloesnot exceedn
aggregatethe investment limits as stipulated below in "Investment and Borrowing
Restrictions.

When a SubFundinvestsin index-basedfinancial derivativeinstrumentstheseinvestments
do not have to be combined to the limits laid down in "Investmentand Borrowing
Restrictions.

When a TransferableSecurityor Money Market Instrumentembedsa derivative, the latter
must be taken into account wheoompling with the requirements of "Investment and
Borrowing Restrictiors’ section as well as with the risk exposure and information
requirements laid down in the present Prospectus.
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ISSUE,REDEMPTION AND CONVERSION OF SHARES

Therepeategurchasendsaleof shareslesignedo takeadvantag®f pricinginefficienciesin
the Fund - also known as"Marke Timing"'- may disrug portfolio investmentstrategis and
increag the Fund's expensesard adversgy affect the interestsof the Fund'slong term
shareholdersTo deter such practice,the Boad of Directors reservethe right, in caseof
reasonald doubt and wheneveran investmen is suspecte to be related to Marke Timing,
which the Boad of Directorsshall be free to appreciatefo suspendrevoke or cancelany
subscriptio or conversio orde placel by investos who have been identified as doing frequent
in andouttradeswithin the Fund.

The Board of Directors as safeguardof the fair treatmentof all investors takesnecessary
measureso ensue tha (i) the exposureof the Fundto Marke Timing activitiesis adequatly
assessedn an ongoirg basis,and (i) sufficient proceduresnd controlsareimplemente to
minimisetherisksof MarketTiming in the Fund.

1. Issue of shares
Initial offer detailsfor new Sub-Fundsaredisclosedn the Appendixto this Prospectus.

The Funrd mayissuedifferentClasssof SharesAt thetime of this Prospectusynly ClassA, AG,
A2,B, BG, |, IG, 9, WI, F, N, N2and QSharesarein issue.lf the Boad of Directorsdecides
to createnew Classs of Sharesthe Prospectswill be update accordingy.

Clas A and B Sharesareavailabketo all investors Clasd, SI, Wl andF Sharesareonly available
to Institutional Investors.

Shae ClasseN mayonly be acqquired by investos (i) investirg througha distributa or platform
or otherintermediary("Intermediay") thathasbeenapprovedy the ManagemenCompanyor
an Intermediarygpprovedby the Managemen€ompanyan "Approved Intermediay") and(ii)
tha hawe enterel into aseparat legd agreementith the Management Companyr an
Approved Intermediay, tha are requiral to comply with the restrictiors on the payment of
commissios setout unde MiFID, or, wher applicable the more restrictive regulatory
requiremerd imposedby locd regulatos in certan EU and/a non EU jurisdictions With
respetto Intermediarie incorporate in the EuropeariJnion andwho havesigneda separate
legd agreementthis shareclas may typicaly be appropria¢ for discretionary portfolio
managemenservice or advisoryservices providedon an independenbasisas definad under
MIFID, or subjectto more restrictiveregulatoryrequirrmentsimposedby locd regulatos in
certan EU and/a non EU jurisdictions.

Class Q Sharesare only available to emplo/ees, managersor managingagentsof the
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InvestmentManageror its subsidiarieandbranchesaswell as,subjectto the approvalof the
Board of Directors,to their relatives.The period of availability of ClassQ Sharesshall be
determinedby the Board of Directors. The subscriptionof ClassQ Sharesis subjectto the
approvalof theManagement Compamgindicatedunder”Subscriptionconversiorandshare
redemption modaliti¢sbelow.

ClassAG, BG, IG and NG Sharesare only availableto specific distributorsselectedby the
ManagementCompalry. The period during which classAG, BG, IG andNG Shareswill be
available for subscription shall be determifgdhe Board of Directors.

Class A2 and N2 Shares shall be reservedirfeestment by BPCE as approved by the
Management Company.

The minimum initial subscriptionamountfor eachClassis indicatedin the Appendix. The
holdingvaluein eachSubFundmay only fall below sud minima as aresut of adecreas of
the net assetalue per share of the S#und concerned.

The Board of Directorshasthe discretionfrom time to time, to waive any applicabé minimum
initial subscriptioror holdingamount.

ClassA, AG, A2, B, BG, I, IG, SI, WI, F, N, NG, N2 andQ Sharesmay be availablein a
currency (the "ClassCurreng") otherthanthe Reference Currenayf the Sub-Fundandthe
relevantsection of the Appendix for each Sklind will list the Classes availabBuch Class
Currencies may be CHF, EUR or USD.

Class A, AGA2, B, BG, |, IG, SI, WI, F, N,NG, N2and Q Shares m&ye hedgedln such
circumstances, theharesill bereferencedby adding ariH" to thenameof the classof shares
(readingfor example Class +A shares, Class 43l shares or Class-Hshares).

HedgedClassesreclassegjuotedin acurrencyotherthantheF u n BdiesenceCurrencyand
hedgedagainsthe currencyexchangeisk betweertheir currencyof quotationandtherelevant
SubF u n RéferenceCurreny. The hedgedClasseswill be hedgedby determiningthe
portion of the SubF u n éssetattributableto the relevanthedgedClass.Expensesarising
from hedging transactions shall be borne at the level of the relevant hedged Share Class.

Whilst holding Sharesf hedgedShareClassesnay substantiallyprotectthe investoragainst
losses due to unfavourable movements in the exchange rates of the Reference Gluinency
SubFundagainstheclasscurrencyof thehedgedShareClassesholdingsuchSharesnay also
substantiallylimit the benefitsof the investorin caseof favourablemovementsinvestors
shouldnotethatit will not be possibleto always fully hedgethe total net assetvalue of the
hedgedshareClassesagainsturrencyfluctuationsof theReference&urrencyof theSubFund,
the aim being to implement a currerdgeequivalento betweer85% of the portion of the
netassetwalueof thehedgedShareClasswhichis to behedgedagainstturrencyrisk and105%
of the net assetvalue of the respectivehedgedShareClass.Changesn the value of the
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portfolio or the volume of subscriptionsand redemptionamay howeverleadto the level of
currencyhedgingtemporarilysurpassindhe limits setout above.In suchcasesthe currency
hedgewill beadjustedvithoutunduedelay. TheNetAssetValueperShare®f thehedgedshare
Classdoesthereforenot necessarilglevelopin thesameway asthatof the Classesf Sharesn
theReferenceCurrencyof the Sub-Fund.lt is nottheintentionof the Boardof Directorsto use
thehedging arrangements to generate a further profit for the hedged Share Class.

Investorsshouldalsonotethatthereis no legalsegregatiomf liabilities betweertheindividual
Classef Shareswithin a SubFund.Hence,thereis arisk thatundercertaincircumstances,
hedging transactions in relation to a hedged Share Class could result in liabilities affecting the
net asset value of the other Classes of the sam&@uh In such case assets of other Classes

of such Subd~undmaybe usedto coverthe liabilities incurredby the hedgedShareClass.An
up-to-date list of the Classeswith a contagionrisk will be available upon requestat the
registered office of the Fund.

ClassQ sharesmay be offeredto subscriptionat different periodsto be determinedby the
Boardof Directorsand suchsubscriptionperiodsmay vary dependingon the jurisdiction of
domicile of the eligible investors.

In orderto protectshareholdersf Classesiotdenominatedh the Reference&Currencyfrom the
impad of currenyy movementsthe relevan Clas Curreny maybefully or partlyhedgel back
tothe Referene Curreng. The coss ard effects of thishedgirg will bereflectad in the Net Asset
Value ard in the performane of thes Classes.

Unde the Articles of Incorporationthe Boad of Directors may decideto issue,in respet of
ead Class dividerd Sharesand/orcapitalisatiorShares.

As statel unde "Distribution Policy” below, unlessotherwis providedthe share presenity in
issuearecapitalisatiorShares.

Theappendiceso this Prospectushcludeanoverviewof theavailableClasseperSub-Fund as
at the date on which theProspectsis provided.Thedirectos of the Furd mayat any time decide
to issuewithin any Sub-Fund additionalClasse asabowe describecand denominatedn oneof
the® currenciesA complet list of all availabk Classe may be obtained free of charg and
upan requestfrom the registerd office of the Furd in Luxembourg.

Subscriptiongor sharesn eachSub-Furd can be mack on any BusinesPDay. Applicationsfor
subscriptionswill normally be satisfied on the BusinessDay following the applicable
Valuation Dg, provided that the application is receivedli2y00 noorn(Luxembourg time) on
the Valuation Day. Applications received after 12:00 noon (Luxembourgtime) on the
Valuation Daywill be deemed to have been received on the next following Valuatipn Da

Unlessotherwiseprovidedfor a Classin aSub-Furd in the Appendk to this Prospectusasales
commissiorof up to 2.00%o0f the Net AssetValuemaybe chargedon subscriptionsn favour
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of intermediaries active ithe placemenof the sharesor in favou of the ManagemenCompaty.

The Boad of Directorsmay especialy decideto impos this salescommissionof up to 3% in
favou of the Managemen€ompany whera SubFurd or a Classhasreached sizesuchthat
the capaity of themarkethas been reachedr tha it becomsdifficult to managet in an optimal
manney and/a where to permt further inflows would be detrimentato the performane of the
Sub-Furd or the Class.

The Boad of Directorshas alsothediscretion to closea Sub-Fundor oneor moreClasse$o new
subscriptionsvithout noticeto shareholders similar circumstances.

Once closed a SubFurd or Classwill not be re-openeduntil, in the opinion of the Board of
Directors the circumstancewhich requiredclosureno longerprevail.

If suchlimitations apgy, the relevar detailswill be providedin the Appendixof the relevant
Sub-Fund.

Investos shouldcontat the Furd or ManagemenCompany for the currert status of the relevant
Sub-Fundsor Classesandfor subscriptioropportunitiegshatmayoccur(if any).

If in any countryin which the Sharesare offered,local law or practicerequiressubscription,
redemptionand/or conversionordersand relevantmoneyflows to be transmittedvia local

paying agents, additional transaction charges for any individual order, as well as for additional
administrative servicemay be charged to the investor sych locapaying agents.

Paymentfor Sharesmustbe receivedby the Depositaryin clearedfundsin the relevantClass
currencyat the lateston the secondBusines®Day following the applicableValuationDay. For
requestsfor subscriptionsin any other major freely convertible currency(approvedby the
Boardof Directors),the Depositarywill arrangethe foreign exchangeconversionat the risk
and expense of the investor.

Shares mape subscribed against contributions in kind considered acceptathle Bgard of
Directors on the basis of the investment pob€yhe relevant Subund and will be valued in

an auditor's report if required lhyixembourg law.

The Fund reserves the right to accept or refuse any applicgatrdmle or in partandfor any
reason.

TheShares are issued in registered formyonl

TheFundshallnormaly issueconfirmationsof shareholdingo theholderof SharesThe Fund
will not issueShare certificates in relation to registeigthres.

Confirmationof completedsubscriptionswill be mailed by the Administratve Agent at the
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risk of theinvestor to theaddressndicatedin the Application Formpromptlyaftertheissueof
the Shares.

Issue ofShares of a given Subund shall be suspended whenever the determination Nethe
AssetValueper Shareof suchSubFundis suspendetdy the Fund(Section7. under"General
Informatiori’).

Anti-money laundering legislationPursuant to international rules and Luxembourg laws and
regulations (comprising but not limited to the law of 12 November 2004 on the fight against
money laundering and financing of terrorism, as amended, the GrandRegahtion dated

1 February 2010, as well as circulars and regulations of the supervising authority, obligations
have been imposed on all professionals of the financial sector to prevent the use of undertakings
for collective investment for money laundegiand financing of terrorism purposes. As a result

of such provisions, the registrar agent of a Luxembourg undertaking for collective investment
must ascertain the identity of the investors in accordance with Luxembourg laws and
regulations. Accordinglythe Administrative Agent may require investors to provide any
document it deems necessary to effect such identification.

In case of delay or failure by an investor to provide the documents required, the application for
subscription may not be acceptaad, to the extent applicable, the payment of any proceeds
and/or dividends may not be processed. Neither the Fund nor the Administrative Agent has any
liability for delays or failure to process transactions as a result of the investor providing no or
only incomplete documentation.

Shareholders may be requested to provide additional or updated identification documents from
time to time pursuant to ongoing client due diligence requirements under relevant laws and
regulations.

2. Conversion of shares

Subjectto any suspensionf thedeterminatiorof the Net AssetValuesconcernedandsubject
to compliancewith any eligibility conditionsof the Classinto which the conversionis to

be effected,shareholderfiavethe right to convertall or partof their Sharesof one Classin

any SubFundinto Sharesof anotherClass of the sane Sub-Fundor of anotherexistingSub

Fundby apgdying for conversion in the same manner as folRbdemption of shares.

The numberof Sharesissuedupon conversionwill be baseduponthe respectiveNet Asset
Valuesof the Sharesof thetwo SubFunds concerned on the common Valuation Day following
the Business Dagn which the conversion request is accepted.

A conversiorchargeof up to 1.00%o0f the Net AssetValueof the Sharesto be convertednay
be imposedor the benefitof thedeliveringSub-Fund.Thelevel of theconversiorchargeshall
beidentical for shareholdersconverting on the same Valuation Day. If the Net Asset
Values concerned are expressed in different currenciesptiversion will be calcutad by
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using the exchangeate applicableon the relevantValuation Day on which the conversion
is to be effected.

Underthe responsibilityof the Board of Directorsandwith the approvalof the shareholders
concernedgonversions mape effected in kind byransfer of a representative selection of the
original Sub-Fund'sholdingin securitiesandcashpro ratato the numberof Sharesconverted,

to the receiving Subund having a compatible investment policy as certifigthe auditorof

the Fund.

Any expenses incurred in the transfers shall be borne by the shareholders concerned.

In addition,and unlesswaived by the Board of Directors,if, asa resultof a conversionthe
valueof a shareholder'semainingholding in the original Sub-Fundwould become essthan
the minimum holding referredto above,the relevantshareholdewill be deemedto have
requested the conversion of all of Blsares.

3. Redemption of shares

Any shareholdemaypresent to the Administrae Agent his shares for redemption in part or
whole on ay Valuation Day.

Redemptions foBhares in each SeBund can be made onyaBusiness Day. Applications for
redemptionsvill normally be satisfiedon the Busines®ay following theapplicableValuation
Day, provided that the applicationis receivedby 12.00 a.m. (Luxembourgtime) on the
Valuation Dy.

No redemption commission will be charged.

Redemptiorpaymentswill be madein therelevantClassCurrency athe lateston the second
Businesdayfollowing the applicable Valuation ya

Under the responsibility of the Board of Directors and with the approval of the shareholders
concerned redemptions may be effected in kind. Shareholders are free to refuse the redemption
in kind and to insist upn cash redemption payment in the Reference Currency of thieusab

Where shareholders agree to accept a redemption in kind they will, to the extent possible,
receive a representative selection of the-Bubd's holding in securities and cash pro rata to

the number ofhares redeemed. The value of the redemption in kind will be certified by an
auditor's certificate drawn up in accordance with the requirements of Luxembourg law.

Any expenses incurred for redemptions in kind shall be borne kshdreholders concerned.
Unless waived by the Board of Directors, if, as a result of a redemption, the value of a
shareholder's holding in a S#ond would become less than the minimum holding referred to
above the relevant shareholder will be deemed @esided from time to time by the Board of
Directors) to have requested redemption of all oShires. Also, the Board of Directors may,
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at any time, decide to compulsorily redeemShiares from shareholders whose holding in a
SubFund is less than theinimum holding referred to above. In case of such compulsory
redemption, the shareholder concerned will receive a one month prior notice so as to be able to
increase his holding above the minimum holding at the applicable net asset value.

Redemptiorof Sharesof a given Sub-Fundshallbe suspendewheneveithe determinatiorof
the Net AssetValueper Shareof suchSub-Fundis suspendetby the Fund (Section?7. under
"General Informatiof).

A shareholdemay not withdraw his requestfor redemptionof Sharesof any one SubFund
exceptin the eventof a suspensiomf the determinatiorof the Net AssetValueof the Shares
of such SukFund and, in such event, a withdrawal will be effectivigy drwritten notification
is receiveddy the Administratve Agentbeforethe terminationof the periodof suspensionif
the requests not withdrawn, the Fund shall proceedto redemptionon the first applicable
ValuationDay following theendof thesuspensionf thedeterminatiorof theNet AssetValue
of the Sharesof the relevant Subund.

Further, if on ay Valuation Dayredemption requests relate to more than 10% oStiaees in

issue in respect of a ClassS¥fares or Suti-und, the Board of Directors mdgclare that part

or all of suchSharesfor redemptionor conversionswill be deferredon a pro ratabasisfor a

period that the Board of Directors consider to be in the best interests of the Fund. Such period
would not normally exceed20 Valuation Days. At the term of this period,theseredemption
andconversion requests will be met in priotitylater requests.

For the reasons outlined in sectidgPATCA" on pageb5, the Shares manot be offered, sold,
assignear deliveredto investorsvho arenot (i) participatingforeignfinancialinstitutions,(ii)
deemeecompliant foreign financial institutions, (iii) nonreportinglGA foreign financial
institutions, (iv) exempt beneficial owners, (v) Active NFFE or (vi) non specified US persons,
all as defined under FATCA, the US FATCA final regulationsand/or any applicable
intergovernmental agreement on the implementatfdPATCA. SuchFATCA non-compliant
investorsmay not hold Sharesand Sharegnay be subjed to compulsoryredemptionf this is
deemedhppropriatdor thepurposeof ensuringcomplianceof the Fundwith FATCA. Investors
will be requiredto provide evidenceof their statusunderFATCA by "W-8BEN-E" form of
the US InternalRevenueServicethat mustbe renewedon aregularbasis(at leastevery three
years)accordingo theapplicableregulationsor any otherdocumentgeasonaly requestedby
the Fund, the Management Company or the Adminiggatgent.

4. Subscription, conversionand shareredemption modalities

Subscription,conversionand shareredemptionrequestsshall be sentto the Registrarand
Transfer Agent of the Fund:
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BNP Paribas Securities Servicesxembourg Branch 60, avendd-.Kennedy
L-1855Luxembourg
Call Centre: +352.26.96.20.30

Investorsmay also purchaseSharesn a SubFundby usingthe nomineeservicesoffered by
distributorsor by local payingagentsThedistributoror thelocal payingagentthensubscribes
andholdsthe Sharesasa nomineein its own namebut for the accountof the investors.The
distributoror locd paying agentthenconfirmsthe subscriptiorof the Sharedo theinvestorby
meansof a letter of confirmation. Distributors ard local paying agentsthat offer nominee
servicesareeitherlocatedin countriesthathaveratified theresolutionsadoptedby the FATF
or Groupe d'action financiere internationale ("GAFI") or executetransactionsthrough a
correspondent bank seated in a FATF country. Investors who use a nominee service may issue
instructiongo the nomineeregardinghe exerciseof votesconferredoy their Sharesaswell as
requestdirect ownershipby submitting an appropriaterequestin writing to the relevant
distributor or local pging agent offering the nominee service.

The Funddrawsthe investorsattentionto the fact that any investorwill only be ableto fully
exercise his investor rights direcagainst the Fund, notably the right to participate in general
shareholdersimeetingsif the investoris registeredhimself and in his own namein the
shareholdergegisterof the Fund.In casesvherean investorinvestsin the Fundthroughan
intermediaryinvesting into the Fund in his own name but on behalf of the investor, ihatay
always be possiblefor the investorto exercisecertainshareholderights direcly againstthe
Fund. Investors are advisedtédke advice on their rights.

In certaincountriesin which the Sharesare offered, regularsavingsplans, redemptionand
switch programsmay be allowed. The characteristicg§minimum amount,duration, etc.) and
cost details about these plans and prognawang be found in the legal documentation valid for
the specific countrin which the plan and programs are offered.

Special features of Class$pares:

This Classis only availableto employees,manageror managingagentsof the Investment
Manageror its subsidiariesandbranchesaswell astheir relatives,subjectto approvalof the

Board of Directors. The availability period of this Classis determinedby the Board of

Directors.

The subscriptionof ClassQ Sharesis subjectto the approvalof the ManagemenCompany
which shall be notified of the redemption of si&ttares.

The subscriber shall send to the Management Coynpan

a. anapplicationform with thenumberof Sharesor theamounto besubscribedthename
and addressof the bankinginstitution and the bank details of the securitiesaccount
which he is willing to use;
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b. acertificateof employmentissuedby the entity whichemploys him. If the subscribers
a manager or a managing agent, he shall provide a Kbis or an equilaiemtent.

TheManagement Companafter having verified the capacity of the subscriber, will send him
the countersignedubscriptionagreementThe subscribemwill deliver this agreemento the
financial institution which holds his accountand executeghe order. The financial institution

may not issue the order without dealing with it.

To requesta redemptionthe shareholdemustinform the ManagemenCompanythrougha
countersignededemptiorform which shallbe deliveredto thefinancialinstitution holding his
account and executing the order.

Address of the management comya
DNCA Finance Luxembourg

1, Pl ace d&Ar mes
L-1136Luxembourg

Tel: +352 27 62 13 07

Fax: +352 28 48 01 55 55

Special features of Classdaihd NDShares:

Share ClassesN and ND may only be acquired by investors (i) investing through a
distributor or platform or otherintermediary("Intermediay") that hasbeenapprovedby the
Management Companyr an Approved Intermediary and (ii) that have entered into a
separate legagreementith the ManagemenCompanyor an Approved Intermediay, that
are requiredto complywith the restrictionson the payment of commissionssetout under
MIFID, or, where applicable, the more restrictive regulat@yuirements imposed bgcal
regulators in certain EUand/or non EU jurisdictions. With respectto Intermediaries
incorporatedn the European Uniorand who have signed a separatdegal agreementthis
shareclassmay typicaly be appropriatéor discretionaryportfolio managemenservicesor
advisoryservicesprovidedon an independent basis as defineshder MiFID, or subject to
more restrictive regulatory requirements impolsgdbcal regulators in certain EU and/or non
EU jurisdictions.
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DISTRIBUTION POLICY

In principle,capitalgainsandotherincomeof the Fundwill becapitalisedandno dividendwill
generdly be payableto shareholdersnlessotherwiseprovidedin the Appendicedor aspecific
SubFund. TheShares issued as accumulatairares will beeferenced as Class £Jass AG,
Class A2 Class B, Class BG, Class NG, Clas€lass IG, ClasSlI, Class WI,Class N Class
N2 and Class (Bhares.

The Board of Directors may proposeto the annual generalmeeting of shareholderghe
paymentof adividendif it considerst isin theinterestof theshareholdersn this case subject
to approvalof the shareholdersa cashdividend may be distributedout of the availablenet
investmentncomeandthe netcapitalgainsof the Fund.In suchcircumstanceghedistribution
Shareswill be referencedby addinga "D" to the nameof the classof Shares(readingfor

example: Class A3hares or Clas) Shares).

Notwithstanding to the above, the Board of Directors may declare interim dividends in respect
of certain distributiorShares of certain SuFunds.

No distributionof dividendsmay be madeif, asaresult,thesharecapitalof the Fundwouldfall
below the minimum capital requirdxy Luxembourg law.
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MANAGEMEN T AND ADMIN ISTRATION

Despitethedelegatiorby the Fundof themanagemengdministratiorandmarketingfunctions

to the ManagemenCompany(as definedand describedhereafter)the directorsof the Fund

are responsible for its management and supervision including the determination of investment
policies.

1. Managemert Company

The Board of Directors has designateddNCA FinanceLuxembourgto actasthe Fund 0 s
Managemen€ompany under chapter 15 of the 20Law (the"Management Compaty.

The Management Compahgs been incorporated on 29 August 2007 for an unlimited period
with an initial capital of EUR 1,000,000s registered office is established.imxembourg.

The articles of incorporatia of the ManagemenCompaity were publishel in the Mémorid C,
Recudi des Sogétés et Associations(the "Mémorial') on 18 Octobe 2007 ard the last
amendmergthereb dated20 September 20M8erepublishedn the Recueil électronique des
société et associationgthe 'RESA").

TheManagemen€ompanyhasbeendesignategursuanto aManagementCompanyServices
Agreemententerednto by andbetweerthe Fundandthe ManagemenCompanyeffectiveas
of 31 August 2007or an unlimited period.

The corporateobject of the ManagementCompanyis the managementadministrationand
marketing of UCITS as well as UCls.

The ManagemenCompanyshall be in chargeof the managemenand administrationof the
Fundandthemarketingof theF u n 8haresn Luxembourgorin any otherjurisdiction(unless
otherwise provided), as the case rbay

As of the dateof this Prospectughe ManagemenCompany haslelegatedhesefunctionsto
the entities described below.

The ManagemenCompanyhas adoptedvariousproceduresand policiesin accordancavith
Luxembourglaws and regulations(including but not limited to CSSFregulation10-05 and
CSSF Circular 12/546). Shareholdersmay, in accordancewith Luxembourglaws and
regulations,obtain a summaryand/or more detailed information on such proceduresand
policies upon request and free of charge.

Additional information which the Manageme@obmpanymustmakeavailableto investorsin
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accordancewith Luxembourglaws and regulationssuch as but not limited to shareholder
complaintshandlingprocedurescgonflicts of interestrules,voting rights policy, remuneration
policy of the ManagementCompanyetc., shall be availableat the registeredoffice of the
Management Compgt.

The Managemer€ompanyshall establista remuneration patly for those categories of staff,
includingseniormanagementjsk takers,control functionsandany employees receivingtotal
remuneratiorthat takestheminto the sameremuneratiorbracketas seniormanagemenand

risk takerswhoseprofessionalactivities have a materialimpact on the risk profiles of the
ManagemenCompanyor the Fund,thatareconsistentvith andpromotea soundandeffective

risk management and do not encouragetaging which isinconsistent with the risk profiles

of the Fund or with its Articles of Incorporation and which do not interfere with the obligation
of the Management Compattyact in the best interests of the Fund.

The remuneratiorpolicy of the ManagemenCompanyis currenty basedon the annualand
multi-annual, quantitativeand qualitative assessmendf skills and performancecriteria. It
integrateghe alignmentof theinterestof investors of the staff andof thegroupof companies
to which the Managemeompanybelongs within its corerpciples.

A distinctionis madebetweenfixed and variableremunerationfixed remuneratiorrewards
the skills and expertiseexpectedirom an employee in the performanceof his/herfunction
whereasdiscretionaryindividual variable remunerationis awarded with regard to the
assessment of individual performance.

The rulesfor distribution, acquisitionand paymentin time vary dependingon the functions
performedby the staff and their involvementin the investmentmanagemenprocessand/or
their impact on the risk profile of the Management Compairtiie SubFunds.

The remunerationpolicy ensuresthat an appropriatebalancebetweenfixed and variable
remunerations maintained.It is revisedoncea year to take into considerationchangesn
market conditions and functions perfornmdhe staff.

A remuneratiorcommitteehasbeenestablishedo ensurethe properimplementationof the
defined wage poli

Theup-to-dateremuneratiomolicy of theManagemen€ompary, including,butnotlimited to,

a description of how remunerationand benefits are calculated,the identity of persons
responsiblefor awardingthe remunerationand benefits,including the compositionof the
remuneration  committee, shall be available at http://www.dnca
investments.com/lu/requlatginformation A papercopy shall be available free of charge
upon request at the ManagementCompas r egi st ered offi ce.
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2. Investment Manager

The ManagementCompanyhasappointedDNCA Financeto act asinvestmentmanagetin
chargeof the day-to-day managementf the SubFunds (the "InvestmentManage") as
described in the Appendix thereto:

DNCA Finane is authorisedand regulatedby the Autorité des Marchés Financiers
(registration number: GP 00030).

DNCA Financeis a limited partnershipjncorporatedon 17 August 2000 underthe laws of
France,with a sharecapital of EUR 1,508,488and havingits registeredoffice at 19, Place
VenddmeFi 75001 Paris.

3. Depositaty and Principal Paying Agent

BNP ParibasSecuritiesServices,LuxembourgBranch has beenappointedDepositaryand
principal paying agentof the Fund underthe terms of a written agreemenbetweenBNP
Paribas Securities Services, Luxembourg Branch (the "Depositay’), the Management
Companyand the Fund.

BNP ParibasSecuritiesServices LuxembourgBranchis a branchof BNP ParibasSecurities
Services SCAawholly-ownedsubsidiaryof BNP ParibasSA. BNP ParibasSecuritiesServices
SCA is alicensedbank incorporatedin Franceas a Sociétéen Commanditepar Actions
(partnership limited bghares) under No.552 108 011, authorised btherité de Controle
Prudentiel et deRésolution(ACPR) and superviseddy the Autorité desMarchésFinanciers
(AMF), with its registerecaddressat 3 rued 6 A n #5002Paris, France,acting throughits
Luxembourdgranchwhose office is at 60, avenue J.F. Kethynd.-1855Luxembourg, Grand
Duchy of Luxembourg, and is supervisedthg CSSF.

TheDepositaryperformsthreetypesof functions,namely(i) theoversightduties(asdefinedin
Article 34 (1) of the Law), (ii) the monitoringof the cashflows of the Fund(Article 34 (2) of
theLaw) and(iii) thesafekeepingftheF u n dséetgassetoutin Article 34 (3) of theLaw).

Under its oversight duties, the Depositaryequired to:

ensurehatthe sale,issue repurchaseredemptionandcancellationof Shares effectedn
behalf of the Fund are carriedout in accordanceavith the Luxembourg Law or with the

Fundbés Articlgegs of I ncorporation
ensurethat the value of Sharesis calculatedin accordancewith the Luxembourg Law
andtheundds Articlgegs of I ncorporation

cary outtheinstructionsof the Fundor the Management Compywacting on behalf ofthe

Fund, unless they conflict with the Luxembourg Law or the Furdd sArticles of
Incorporation

ensure that in transactions involvingthfet nd 6 s assets, the consi de
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Fund within the usual time limits;
ensurethatthe F u n de@esuesare allocatedin accordancevith the Luxembourg Law
and its Articles ofncorporation.

The overriding objective of the Depositary is to protect the interests of the Shareholders of the
Fund, which alwgs prevail over ay commercial iterests.

Conflicts of interestmay ariseif andwhenthe ManagemenCompanyor the Fundmaintains
other businessrelationshipswith BNP ParibasSecuritiesServices,LuxembourgBranchin

parallelwith an appointmenbf BNP ParibasSecuritiesServicesLuxembourgBranchacting
as Depositar.

Such other business relationships roayer services in relation to:

Outsourcing/delegatioof middle or backoffice functions(e.g.tradeprocessing, position
keeping, post trade investmentcompliance monitoring, collateral managemen©TC
valuation,fund administrationinclusive of net assetvalue calculationtransferageng,

fund dealingservices)whereBNP ParibasSecurities Services or its affiliates act as agent

of theFund or the Management Compaar

Selectionof BNP ParibasSecuritiesServicesor its affiliates ascounterpay or ancillary

service provider for matters such as foreign exchange execution, securities lending, bridge
financing.

TheDepositaryis requiredto ensurghatany transactiomrelatingto suchbusinesselationships
between the Depositagndan entity within the samegroupas the Depositarg conductedat
armés |l ength and is in the best interests of

In orderto addressanysituationsof conflicts of interestthe Depositaryhasimplementedand
maintains a management of conflicts of interest gpaiming namky at:

Identifying and anajsing potential situations of conflicts of interest;

Recording, managing and monitoring the conflict of interest situagitimsr in:

Relying on the permanentmeasuresn place to addressconflicts of interestsuch as
segregation of duties, separation of reporting lines, insider lists for staff members;
Implementing a cas-by-case managementto (i) take the appropriate preventive
measuresuchasdrawingup a new watchlist, implementinga new Chinesewall,

(i.e. by separatindunctionallyand hierarchic#y the performance of its Depositary duties
from otheractivities), makingsurethat operationsarecarriedoutata r mé s ahdéom gt h
informing the concernedshareholdersf the Fund, or (ii) refuseto cary out the activity
giving rise to the conflict of interest;

Implementing a deontological pojic

Recording ofa cartographyf conflict of interests permitting tcreate an inventory of the
permanent measures put in place to protedfthen d 6 s i nt erests; or
Settirg-up internal proceduresn relationto, for instance(i) the appointmentof service
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providerswhich may generateconflicts of interests,(ii) newproducts/activitieof the
Depositaryin orderto assessany situation entailing a conflict of interest.

In the eventthat suchconflicts of interestdo arise,the Depositarywill undertaketo useits
reasonableendeavourgo resolveany such conflicts of interestfairly (having regardto its
respectiveobligationsandduties)andto ensurethatthe Fundandthe Shareholderarefairly
treated.

The Depositarymay delegateo third partiesthe safekeepingof the Funds assetsubjectto

the conditionslaid down in the applicablelaws and regulationsand the provisionsof the
depositaryagreementThe procesf appointingsuchdelegatesandtheir continuingoversight
follows the highestquality standardsincluding the managemenof any potentialconflict of
interestthatshouldarisefrom suchanappointmentSuchdelegatesnustbesubjectto effective
prudential regulation (including minimum capital requirements, supervision in the jurisdiction
concernedand external periodic audit) for the custody of financial instruments. The
Depositayd s | istmlbnotlbé affgcted any such delegation.

A potentialrisk of conflicts of interestmay occurin situationswherethe delegatesnay enter
into or havea separateommerciabnd/orbusinesselationshipsvith the Depositaryin parallel
to the custodglelegation relationship.

In orderto preventsuchpotentialconflicts of interestfrom crystalizing, the Depositaryhas
implementedand maintainsan internalorganisationwheréy suchseparate&eommercialand/
or businesselationshipsiaveno bearingonthechoiceof thedelegater themonitoringof the

del egatesd performance under the del egati on

A list of thesedelegatesindsubdelegatesor its safekeepinglutiesis availableonthewebsite

andsubdelegatedor its safekeepingluties

http://securities.bnpparibas.com/files/live/sites/portafdentributed/files/RequlatptUcits
delegates EN.pd

Suchlistmappe updated from time to ti me. Updated

duties, a list of delegations and siddegations and conflicts of interest that rmagemay be
obtainedfree of charge and upon request, from the Depgsitar

Updated information on the Depositars dut i es and t he caoseéré i ct

available to investors upon request.

The Fundmay releasehe Depositaryfrom its dutieswith one hunded and twety (120) days
written notice to the DepositarLikewise, the Depositanyay resign from its duties witbne
hundred and twew (120) days written notice to the Fundn that case, a new depositanyst
be designatedo carry out the duties and assumethe responsibilitiesof the Depositay, as

defined in the agreement signed to this effect. The replacement of the Depositary shall happen

within two months.
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In its capadiy as principal pging agent, the Depositary shall further payfor securities
purchasd uponreceip of the samedeliver cancelledsecurities uponreceiptof their proceeds,
collectdividendsandinterestearnedytheasset®f the Fundandexercise¢he subscriptiorand
allotmentrightsattachedo suchsecurities.

4. Domiciliary Agent and Registrar and Transfer Agent

BNP ParibasSecuritiesServices,Luxembourg Branch has further been appointed(i) as
domiciliaryagent of the Fund (th#&omiciliary Agent') by the Board of Directors, and (ii) as
registrar and transfer agent of the Fund (the "Registrar and Transfer Agent") by the
Management Compg.

In its capacityas Registrarand TransferAgent of the Fund,BNP ParibasSecuritiesServices,
LuxembourgBranchwill beresponsibldor handlingtheprocessingf subscriptiongor shares,
dealingwith requestdor redemptiongsindconversionandacceptingransfersof funds,for the
safekeepingf the registerof shareholdersf the Fund,in compliancewith the provisionsof
and as more fulldescribed in the agreement mentiohedeinafter.

Therightsanddutiesof BNP ParibasSecuritiesServicesL.uxembourgBranch,asDomiciliary
AgentandRegistrarand TransferAgent, aregovernedoy adomicile agencyagreenent and a
registrarandtransferagencyagreemeneacheffectiveasof 31 August2007enterednto for an
unlimited period of time.

5. Administrativ e Agent

The Management Compahgs also appointed BNP Paribas Securities Services, Luxembourg
Branch as administrative agent of the Fund ‘(hdministrative Agent).

The agreemenbetweernthe Managemen€Companyand the Administrative Agent is effective
asof 31 August2007andenterednto for anunlimitedperiodof time andmay beterminatedy
either paty subject to 90 days written notice.

The Administrative Agent will be responsiblefor all administrative duties required by
Luxembourglaws andregulationsandin particularfor the calculationandthe publicationof
the netassetvalue of the sharesof eachSub-Fund,in accordancevith the Luxembourgaws
andregulationsandwith theArticles of Incorporationandto carryouton behalfof the Fundall
administrative and accounting services which its activities require.

6. Fund Agencgy Services Provider

With the consentof the AdministrativeAgent, the ManagemenCompanyhasalsoappointed
Brown Brothers Harriman (Luxembourg) S.C.A. to provide certain fund agencyservices
mainly reconciliationservicesjnformation sharingand settlementelatedservicesn relation
with transctionsin sharesof the Fund processedhroughthe National SecuritiesClearing
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Corporation (NSCC).

Brown BrothersHarriman (Luxembourg)S.C.A. shall be remuneratecdy the Management
Companyout of its own fees and/or assets.

68



MANAGEMEN T AND FUND CHARGES

The Fundwill pay to the Managemen€Companya managemenfee (the "Managementee€')
for the provision of its serviceswhich shall not exceed2.40% of the net assetvalue of the
SubFunds. The Management Compaee will be paid montkl

The Fundwill pay to the Depositarya depositaryfee (the "DepositaryFee") which shall not
exceed 0.08% of the net asset value of the Fund. The Depé®tawyill be paid montkl

The Fund will pay to the Principal Transfer Agent and to the Administrative Agent
administrativefees(the "Administrative Fe€§ which shall not exceedd.07%of the netasset
valueof the Fund. The AdministrativeFeeswill be paid monthly. TheseAdministrativeFees
may exceedhe capof 0.07%of the netassetvalueof certainSub-Fundswhile notexceeding
0.07% of the net asset value of the Fund itself.

The cost of hedging will onlge borne byhe shareholders of the hedged Classes andhotay
exceed).04%computednthebasisof theaveragenetquarterlycurrencywalueof outstanding
hedging brex trades over all hedg€&ldasses of the Fund, with a minimum annual fee of EUR
2,000.7 perClass.Suchcod of hedgirg will be allocatel pro rata to the ne asetvalueof each
relevant hedged Class. The minimum annual fee may be chargedto the Management
Compalyy.

The Furd may also pay to the InvestmentManagera performancdee (the"Performance F&)
as disclosed in the Appendix for the relevant-Subhd and Class.

The Fundshall bearlocal transferagentandrepreserdtive agentfees,the remuneratiorand
expensesf the Directors, including their insurancecover, fees payable to the appointed
investmentdviserqif any),legaland auditingees,publishing angrinting expenseghecost
of preparing and distributing the Prestus, theKlIDs, the explanatory memoranda, financial
reportsand other documentdor the shareholderspostage telephoneand telex, advertising
expenses, as well asygadditional registration fees.

The Fund will also bear other operational costs includutgotlimited to (i) thecostof buying
andselling portfolio securitiesincluding governmental fees and taveesl (ii) property rights

or licensing fees used by a Sbbnd (including ESG asocially responsible investing ("SRI")
rights) All expensesaretaken into account in the determination of the net asset value of the
shares of each Stfund.

All fees,costsand expensego be borne by the Fund will be chargedinitially againstthe
investment income of the Fund.
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All the fees effectivley charged athe level of the Fund and its S&oinds will be disclosed in
the annual and serannual reports of the Fund.

The Fundé $ormation expensesandthe expenseselatingto the creationof new Sub-Funds

may be capitalisedand amortisedover a period not exceedingdfive years, as permittedby
Luxembourg law and in accordance with generally accepted accounting principles.
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TAXATION

Thefollowing summaly statement®n taxation are basel on current Law interpretationand
practicein forcein Luxembourgatthedate of thisprospectusandthere canbeno guarantee
that the tax positionor proposel tax position at the time of an investrirent in the Fund will
endure indefinitely. They include no investmen or tax adviee and do not purport to be
completdn all respectsinvestorsarethereforeadvisedo obtainadvicefrom their financial
or tax advisors.

1. The Fund
The Fund is not subject to taxationLinxembourg on its income, profits or gains.
The Fund is not subject to net wealth tak irxembourg.

No stampduty, capitd duty or othe tax will be payablein Luxembourgupontheissueof the
Shares of the Fund.

However,the Fund is liable to an annualsubscriptiontax ("taxed 6 a b o n"), payable t
guartely, of 0.05%of the net assetvalue of the Classeqshouldtherebe a SubFundwhose
exclusive object is the collective investmentin money marketinstruments.the placing of
depositswith creditinstitutions,or both, or a SubFund or a Classdedicatedo Institutional
Investors, thethe percentage of the tax will be 0.01% for this specific Class).

The"taxed 6 a b o nt"nsaahapplicablen respecbf assetsnvested(if any) in Luxembourg
UCls, which are themselves subject to such tax.

An exemptionto thetaxed 6 a b o n applE() investmentsn a LuxembourgUCI
subjectitself to thetaxed 6 a b o n,r(ii¢ WGspcompartmentshereofor dedicatedclasses
reservedto retirement pension schemes,(iii) certain money market UCls reservedto
Institutional Investors(iv) UCITS andUCIs subjectto the partll of the 2010 Law qualifying
as ETFs,and (v) UClIs and individual compartmentghereof with multiple compartments
whosemain objectiveis the investmentin microfinanceinstitutionsasmorefully detailedin
article 17(5) of the 2010 Lwa.

To the extent that the Funebuld only be held by pension funds and assimilated vehicles, the
Fund as a whole would benefit from the subscription tax exemption.

Withholding tax

Interest and dividend income received by the Fund may be subjectto nonrecoverable
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withholding tax in the source countries. TRendmay further be subject to tax on thealized
or unrealised capital appreciation of its assets in the countries of origifunbdenay benefit
from double tax treaties entered intolhyxembourgwhich mayprovide for exemption from
withholding tax or reduction of withholding tax rate.

Distributions made by the Fund as well as liquidation proceedsand capital gains derived
therefromare not subject to withholding tax iuxembourg.

2. Shareholders

Investors should consult their professional advisors on the possibé tax or other
consequenceof buying, holding, transferring or selling the Fundé shares under the laws
of their countriesof citizenship, residence or domicile.

Luxembourg resident individuals

Capitalgainsrealisedon the saleof the Shareshy Luxembourgresidentindividual investors
who hold the Sharesn their personaportfolios (andnot asbusinessassetsaregenerdly not
subject toLuxembourg income tax except if:

(1) the Shares are sold within 6 months from their subscription or may;aba

(i) if the Sharesheld in the private portfolio constitutea substantialshareholding A
shareholdings consideredssubstantialvhenthesellerholdsor hasheld,aloneor with
his/herspouseand underagechildren, either directly or indirecty at any time during
thefive yearsprecedinghe dateof the disposalmore than 10% of the share capital of
the compay.

Distributions made by the Fund will be subjectto Luxembourg personalincome tax.
Luxembourgpersonalincometax is levied following a progressiveincometax scale,and
increasedy the solidarity surcharge ont r i buti on ayg. fonds pour |

Luxembourg residentcorporate

Luxembourgresidentcorporateinvestorswill be subjectto corporatetaxationat the rate of
24.94% (in 2020 for entitieshaving the registered office in Luxembgt€ity) on capitalgains
realised upon disposal of the Shares and odidtebutions received from the Fund.

Luxemboug-residentcorporatelnvestorswho benefitfrom a specialtax regime,suchas, for
example,(i) a UCI subjectto the Law of 17 December2010 on undertakinggor collective
investmentasamended(ii) aspecialisednvestmenfund subjectto Law of 13 Februay 2007

on specialisednvestmentfunds, as amended iii)) a reservedalternativeinvestmentfunds
subject to the Law of 23 JuB016 on reserved alternative investment fufalthe extentthey
havenot opted to be subject to general corporation Jare§iv) afamily wealth management
company subjectto the Law of 11 May 2007 relaedto family wealth management companies,
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as amendedyreexemptfrom incometax in Luxembourg, but are instead subjecan annual
subscriptiortax (taxed'abonnemeniandthusincomederivedfrom the Sharesaswell asgains
realised thereon, are not subjecLtoxembourg income taxes.

The Sharesshall be part of the taxable net wealth of the Luxembourgresidentcorporate
investors except if the holder of the Shares ian(QYCI subject to the 201Daw, (ii) a vehicle
governedoy theamendedaw of 22 March 2004n securitization(iii) aninvestmentompany
governedy theamendedaw of 15 June 2004ntheinvestmentompanyin risk capital,(iv) a
specialisednvestmentfund subjectto the amendedaw of 13 February2007 on specialised
investmentfunds, (v) a reservedalternativeinvestmentfunds subjectto the law of 23 July
20160n reservedlternativeinvestmentunds,or (vi) afamily wealthmanagementompany
subjectto the amendedaw of 11 May 2007 on family wealth managementompaniesThe
taxablenetwealthis subjectto tax on a yearly basisattherateof 0.5%.A reducedax rate of
0.05% is dudor the portion of the net wealth tax exceeding EUR fs@on.

Non Luxembourg residents

Non-residentindividualsor collective entitieswho do not havea permanentestablishmenin
Luxembourgto which the Sharesare attributable are not subjectto Luxembourgtaxationon
capital gainsrealisedupon disposalof the Sharesnor on the distribution receivedfrom the
Fund and the Shares will not be subject to net wealth tax.

Automatic Exchangeof Information

The OECD hasdevelogd a common reporting standaftCRS') to achieve a comprehensive
and multilateral automatic exchange of information (AEOI) on a global li2siS. December
2014, Council Directiv2014/107/EU amendinBirective 2011/16/EUasregardsmandatory
automaticexchange of informationin the field of taxation(the "Euro-CRS Directive') was
adopted in order to implement the CRS among the Member States.

The EuroCRS Directive wasimplementednto Luxembourglaw by thelaw of 18 December
20150ontheautomaticexchangef financialaccouninformationin thefield of taxation("CRS
Law"). The CRS Law requiresLuxembourgfinancial institutionsto identify financial assets
holdersandestablishf they arefiscaly residenin countrieswith which Luxembourdghasatax
information sharingagreementLuxembourgfinancial institutionswill thenreportfinancial
accouninformationof theasseholderto the Luxembourgax authoritieswhich will thereafter
automaticdly transferthis informationto the competentforeign tax authoritieson a yeary
basis.

Accordingy, the Fund may requireits Investorsto provide informationin relationto the
identity andfiscal residenceof financial accountholders(including certainentitiesand their
controlling persons)n orderto ascertairtheir CRS statusandreportinformationregardinga
shareholderand his/her/itsaccountto the Luxembourgtax authorities(Administrationdes
ContributionsDirecteg, if suchanaccounis deemed CRSreportableaccounundertheCRS
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Law. Respondingto CRS relatedquery is mandatoryand the Fund is responsiblefor the
treatmentof the personaldata providedto comply with the CRS Law. The personaldata
obtained will be used for the purpose of the CRS Law or such other purposes indidaed by
Fundin the dataprotectionsectionof the Prospectusn compliancewith Luxembourgdata
protection law.

Underthe CRS Law, the exchangeof information will be applied by 30 Septembeof each
year for information related to the preceding calendar year. Under the EuroCRS
Directive, the AEOI must be applietly 30 Septembesf each yeato the local tax authorities
of the Member States for the data relatmgheprecedingcalendaryear.

In addition, Luxembourgsignedthe O E C D dwdtilateral competentauthority agreement
("Multilateral Agreemerit) to automatically exchangeinformation under the CRS. The
Multilateral Agreement aims to implement the CRS amongHidmember States; it requires
agreements on a countsy countrybasis.

The Fundreserves the right to refuseyaapplication for Shares if the information provided or
not provided does not satidfye requirements under the CRSw.

Investors should consult their profession& advisors on the possibé tax and other
consequencewith respecto theimplementationof the CRS.

FATCA

The US Foreign Account Tax Compliance AGEATCA") aims at preventing US tax evasion
by requiring foreign (nonUS) financial institutions to report to the US Internal Revenue
Serviceinformationon financial accountsheld outsidethe United Statesoy US investors.US
securitiesheld by a non-US financial institution that does not comply with the FATCA
reportingregimewill be subjectto a US tax withholding of 30% on grosssalesproceedsand
income,commencing on 1 JuB014.

Luxembourghasenteredinto a Model | Intergovernmentahgreement(the "IGA") with the
USon28March2014.Underthetermsof thelGA, asimplementedn Luxembourdg_aw by the
Law of 24 July 2015relatingto FATCA (the "FATCA Law"), the Fundwill be obligedto
comply with the provisions of FATCA, Luxemboug-residentfinancial institutions that
complywith the requirement®f the FATCA Law will betreatedascompliantwith FATCA
and,asaresultwill notbesubjectto withholdingtax underFATCA ("FATCA Withholding").
In orderto electfor andkeepsuchFATCA statustheFundonly allows(i) participatingforeign
financial institutions, (i) deemeé-compliantforeign financial institutions, (iii) non reporting
IGA foreign financial institutions, (iv) exemptbeneficialowners,(v) Active Non-Financial
Foreign Entities ("Active NFFE') or (vi) non specifiedUS persons,all as defined under
FATCA, the US FATCA final regulations,the FATCA Law and/or any applicable
intergovernmentahgreement on the implementation of FATCA as shareholders. Acclyding
investorsmayonly subscribdor andhold Shareshrougha financial institution thatcomplies

74



or is deemedo comdy with FATCA. The Fundmay imposemeasuresnd/or restrictionsto

that effect, which may include the rejection of subscriptionorders or the compulsory
redemptiorof Sharesasfurtherdetailedin this Prospectuandin the Articles of Incorporation,
and/orthe withholding of the 30% tax in particularfrom paymentsto the accountof any

shareholdefound to qualify as"recalcitrantaccount or "non-participatingforeign financial

institution" underFATCA. TheFundis responsibldor thetreatmenbf personatiataprovided
to complywith FATCA Law.

Prospectivénvestorsshould(i) consulttheirowntax advisorgegardingheimpactof FATCA
resultingfrom aninvestmenin the Fundand(ii) be advisedhatalthoughthe Fundwill attempt
to complywith all FATCA obligations, no assurance can be given that it will betalslatisfy
such obligations and therefore to avoid FATCA Withholding.
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GENERAL INFORMATION

1. Organisation

The Fund is an investmentcompany organisedas a sociétéanonymeunde the laws of
Luxemboug and qualifiesasasociéeéd ivestissemerit capitd variable (SICAV). The Fund
is registere with the Registrede Commerceet desSociété of Luxembourgundernumber
B 125012.

The Fund was incorporatedin Luxembourgunderthe nameof LEONARDO INVEST on

12 February2007 for an unlimited period with an initial sharecapital of EUR 31,000.Its

Articles of Incorporatiorhavebeenpublishedn the Mémorialon 26 March2007.TheArticles

of Incorporationhavebeenamendedn 6 March 2007to changethe nameof the Fundfrom

LEONARDO INVEST into LEONARDO INVEST FUND. Such amendmenthas been
publishedin the Mémorial on 26 March 2007. The Articles of Incorporationhave been
amendedn 31 August2007to changehe nameof the Fundto LEONARDO INVEST. Such
amendment was published in tdiémorialon 19 October2007.The Articles ofincorporation
havebeenamendean 20 Januar2011to changehe nameof the Fundto DNCA Invest.Such
amendmentvaspublishedn theMémorialon 24 February2011.TheArticles of Incorporation
have beenamendedfor the last time on 5 June 2019 and were publishedin the RESA

undernumberRESA 2019 156 on 8 July 2019

The Fund was initially organisedunderthe law of 19 July 1991 on collective investment
undertakings the securities of which are not intended faawed with the public and became
subjectto thelaw of 12 February2007on specialisednvestmenfundsasfrom entryinto force

of this law. The extraordinamgeneral meetingf shareholdersf the Fundheld on 31 August
2007resolvedon the submissiorof the Fundto the2002Law. The Fundis subjectto the2010
Law since 1 July011.

The Articlesof Incorporatiorhawe been filed with the Registe de Commere et des Sociéés of
Luxembourg.

The minimum capital of the Fund requireglLuxembourg law i€£UR 1,250,000.

2. The Shares

TheSharesn eachSubFundarefredy transferablendareeachentitledto participateequaly
in the profits and liquidation proceedsattributableto eachSub-Fund concernedThe rules

governingsuchallocationaresetforth unders. "Allocation of AssetsandLiabilitiesamongthe
SubFunds.
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The Shares,which are of no par value and which must be fully paid uponissue,carry no
preferentialor pre-emptive rights and eachone is entitled to one vote at all meetingsof
shareholderd-ractionsof Shareswill beissuedup to 4 decimals Sharesedeemedby the Fund
become null and void.

The Fundwill recogniseonly oneholderin respecibf eachSharein the Fund.In the eventof
joint ownership,the Fund may suspendhe exerciseof any right deriving from the relevant
Share or Sharesuntil one personshall have beendesignatedo representhe joint owners
vis-arvis the Fund.

TheFundmay restrictor preventheownershipof its Sharesy any person firm or corporation,
if suchownershigs suchthatit may beagainstheinterestof the Fundor of themajority of its
shareholderaVhereit appearso the Fundthatapersonwhois precluded fronholding Shares,
eitheraloneor in conjunctionwith anyotherpersonjs a beneficialownerof sharesthe Fund
may proceedto compulsoryredemptionof all Sharesso owned. Under the Articles of
IncorporationtheBoad of Directorsmay decideto issuejn respecbf eachClass distribution
Shares and/or capitalisati@nares.

Shouldthe shareholdersat an annwal generalmeeting,decideany distributionsin respectof

any Classof Sharesthesewill be paid within one month of the date of the annualgeneral
meeting.UnderLuxembourglaw, no distributionmay be decidedasa resultof which the net
asset®f the Fund would become less than the minimum provided for under Luxembourg law.

3. Meetings

The annual general meeting of shareholders shall be held, in accordance with the Luxembourg
law, at the registeredoffice of the Fund, or a such other place in the Grand Duchy of
Luxembourgas may be specifiedin the notice of the meeting,at any date and time decided

by the Board of Directors but no later than within six (6) months from the end of the previous
financial yearThe annualgeneralmeetingmay be held abroadif, in the absoluteand final
judgmentof the Boardof Directors, exceptional circumstances so require.

If permittedby andonthe conditionssetforth in Luxembourgawsandregulationstheannual
generameetingof shareholdermay beheldatadate time or placeotherthanthosesetforth in
the preceding paragraph, that date, time or place to be déyideelBoard ofDirectors.

Other meetings of shareholders nbmheld at suchplaceandtime as may be specified in the
respective notices of meeting.

The quorumsandtime limits requiredby law shall governthe noticefor and conductof the
meetingsof shareholdersf the Corporation,unlessotherwiseprovidedherein.Shareholders
participatingin any meetingof the shareholderby videoconferenceor by telecommunication
meanspermitting their identification shall be deemedto be presentfor the calculation of
guorum and majot
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EachShare of whatever class and regardless of the net\adsetpershare within its class, is
entitled to one vote. A shareholdemay act at any meetingof shareholderdy appointing
anotherpersonashis proxy in writing or by cable,telegram telex, messagefacsimileor any
otherelectronicmeanscapableof evidencingsuchproxy form. Suchproxy shall be valid for
anyreconvened meeting unless it is specificetlyoked.

Exceptasotherwiserequiredby law or asotherwiseprovidedherein,resolutionsatanordinary
generaimeetingof shareholderduly convenedvill be passedy asimplemajorityof thevotes
cast.

Votescastshall not includevotesattachingto sharesn respectof which the shareholdehas
abstained or has returned a blank or an invalid vote.

Underthe conditionssetforth in Luxembourgaws andregulationsthe noticeof anygeneral
meetingof shareholdersnay specify that the quorum and the majority applicablefor this
generalmeetingwill be determinedby referenceto the sharesissuedandin circulationat a
certaindateandtime precedinghe generaimeeting(the "Record Dat&), whereas the rights of
a shareholdeto attendat a generalmeetingof shareholderandto exercisethe voting rights
attachedto his/its/her Shareswill be determinedby referenceto the sharesheld by this
shareholdeas at the Record Date.

TheBoardof Directorsmay determineall otherconditionghatmustbefulfilled by shareholders
for them to take part in amgeeting of shareholders.

4. Reports and Accounts

Auditedannualreportsshallbe publishedwithin 4 monthsfollowing the endof theaccounting
year and unauditedsemtannualreportsshall be publishedwithin 2 monthsfollowing the
period to which they refer. The Fundé sccountingyear beginson 1 Januay and endson
31 December in eacfear.

The Refaence Currency of the Fund is the Euro. The aforesaidreports will comprise
consolidategccountf the Fundexpresseth EUR aswell asindividual informationon each
SubFund expressed in the Reference Curra@i@ach Sud-und.

5. Allocation of assetsand liabilitie samong the Sub-Funds

For the purposeof allocatingthe assetsand liabilities betweenthe SubFunds,the Board of
Directors has established a pool of assets for eactir&uiin the following manner:

(@) the proceeds from the issue of e&ttare of each Subund are to be applied in the
books of the Fund to the pool of assets established for thaBwuband the assets and
liabilities and income and expenditure attributable thereto are applied to such pool
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subject to the provisions set fotikreafter;

(b)  where any asset is derived from another asset, such derivative asset is applied in the
books of the Fund to the same pool as the asset from which it was derived and on each
revaluation of an asset, the increase or diminution in value is dgplithe relevant
pool;

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

(d) in the case where any asr liability of the Fund cannot be considered as being
attributable to a particular pool, such asset or liability is allocated to all the pools in equal
parts or, if the amounts so justify, pro rata to the net asset values of the relevant Sub
Funds;

(e)  uponthepaymentof dividendsto the holdersof sharesn any Sub-Fund,the netasset
value of such Subund shall be reducdsy the amount of such dividends.

If therehavebeencreatedwithin eachSub-Fund different Classesf sharesthe rules shall
mutatis mutandis appfgr the allocation of assets and liabilities amongst Classes.

6. Determination of the net asset value of shares

The net asset value per share of each Class within the relevaRt&d shall be expressed in
the unit currencyof sud Classor in the ReferenceCurrencyof the SulbbFund and shall be
determinedon any Valuation Day by dividing the net assetsf the Fund attributableto the
relevant SubFund, being the value of the portion of assetsless the portion of liabilities
attributable to suchClasswithin suchSubFund,onanysuchValuationDay, by the numberof
shareghenoutstandingjn accordancavith the valuationrulessetforth below. The netasset
value per Share may be roundedup or downto the nearesunit of therelevantcurrency ashe
Fundshalldeterminelf sincethetime of determinatiorof the netassetvalue per Sharethere
hasbeena materialchangen the quotationsn the marketson which a substantiaportion of
theinvestmentsttributableto the relevantSubFurd are deat in or quoted the Fundmay, in
order to safeguard the interests of the shareholders and the Fund, cancel the first valuation and
cary out a second valuation for all applications received on the relevant Valuagon Da

By way of derogationon the valuationprinciples mentionedbelow, the net assetvalue per
sharecalculatechsattheendof thefiscal yearor the semestewill becalculatedbnthebasisof
the last prices of the relevant fisgahr or semester.

The value of such assetflsall be determined as follows:

a) The value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as
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b)

d)

9)

aforesaid and not yet received is deemed to be tharhdlunt thereof, unless in any

case the same is unlikely to be paid or received in full, in which case the value thereof
is arrived at after making such discount as may be considered appropriate in such case
to reflect the true value thereof.

The value ofassets, which are listed or dealt in on any stock exchange, is based on the
last available price on the stock exchange, which is normally the principal market for
such assets.

The value of assets dealt in on any other Regulated Market is based onathailaiste
price.

In the event that any assets are not listed or dealt in on any stock exchange or on any
other Regulated Market, or if, with respect to assets listed or dealt in on any stock
exchange, or other Regulated Market as aforesaid, the prilsteamined pursuant to
subparagraph (b) or (c) is not representative of the fair market value of the relevant
assets, the value of such assets will be based on the reasonably foreseeable sales price
determined prudently and in good faith.

The liquidatingvalue of options contracts not traded on exchanges or on other Regulated
Markets shall mean their net liquidating value determined, pursuant to the policies
established by the Board of Directors, on a basis consistently applied for each different
varietyof contracts. The liquidating value of futures, forward or options contracts traded
on exchanges or on other Regulated Markets shall be based upon the last available
closing or settlement prices of these contracts on exchanges and Regulated Markets on
which the particular futures, forward or options contracts are traded by the Fund;
provided that if a futures, forward or options contract could not be liquidated on the day
with respect to which net assets are being determined, the basis for determining the
liquidating value of such contract shall be such value as the Board of Directors may
deem fair and reasonable.

Contracts for Difference will be valued at their market value according to the closing
prices on the valuation day of the underlying securifidee market value of the
corresponding lines indicates the difference between the market value and the strike
price of the underlying securities.

Investments in UCITS and other UCIs will be taken at their latest official net assets
values or at their latesinofficial net asset values (i.e. which are not generally used for
the purposes of subscription and redemption of shares of the target funds) as provided
by the relevant administrators if more recent than their official net asset values and for
which theAdministratve Agent has sufficient assurance that the valuation method used
by the relevant administrator for said unofficial net asset values is coherent as compared
to the official one.
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If eventshaveoccurredwhich may haveresultedin a materialchangeof the netasset
value of suchsharesor units of UCITS and/orother UCI sincethe day on which the
latestofficial netassetvaluewas calculatedthe value of suchsharesor units may be
adjustedn orderto reflect, in the reasonablepinion of the Board of Directors,such
change of value.

h) Non-listed money market instruments held by Euendwith a remaining maturity of

ninety days or less will be valued by the amortized cost method which approximates

market value.

)] All othersecuritiesandothe assetsvill bevaluedat fair marketvalueasdeterminedn
good faith pursuant to the procedures establishédebBoard of Directors.

For the purposeof determiningthe value of the SubF u n ds3etsthe Administratve Agent
relies upon information receivedfrom various professionalpricing sources(including fund
administratorsand brokers).In the absenceof manifesterror and having due regardsto the
standardof care and due diligence in this respectthe Administratve Agent shall not be
responsible for the accuraof/the valuations provided ksuch pricing sources.

In circumstances/hereoneor morepricing sourcedails to providevaluationsor animportant
partof theassetso the Administrative Agent,thelatteris authorisedhotto calculatea netasset
value and as a result may be unableto determinesubscriptionand redemptionprices. The
Board of Directorsshall be informed immediatelyby the Administratve Agent shouldthis
situation arise. The Board of Directors may then decideto suspendthe net assetvalue
calculation,in accordancevith theproceduresetoutin thesection" TemporarySuspensioof
Issues, Redemptions and Conversidredow.

Thevalueof all assetsaandliabilities not expressedn the ReferenceCurreny of a SubFund
will be convertedinto the ReferenceCurrencyof suchSubFundat rates last quotedby any
major bank. If suchquotationsare not available,the rate of exchangewill be determinedn
good faith byor under procedures establishedligyBoard of Directors.

TheBoardof Directors,inits discretionmay permitsomeothermethodof valuationto beused
if it considers that such valuation better reflects the fair valuayohsset of the Fund.

Thenetassetwalue per Shareof eachClassandthe issueandredemptionpricesper Shareof
each Subd~und maybe obtained during business hours at the registered office of the Fund.

7. Temporary Suspension of Issues, Redemptions and Conversions

The determinationof the net assetvalue of Sharesof one or severalSubFundsmay be
suspended during:

(@) any period when any of the principal markets or stock exchanges on which a substantial

portion of the investments of the concerned-&uhd is quoted or dealt in, is closed
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(b)

()

(d)

()

(f)

(9)

(h)

(i)

(),

otherwise than for ordinary hdkys, or during which dealings therein are restricted or
suspended; or

the existence of any state of affairs which constitutes an emergency as a result of which
disposal or valuation of assets of the concernedFsulol would be impracticable; or

during any period when the publication of an index, underlying of a financial derivative
instrument representing a material part of the assets of the relevafu&dis
suspended,;

during any period when the determination of the Net Asset Value per share of the
underlying fund of funds or the dealing of their shares/units in which & 6o is a
materially invested in is suspended or restricted;

any breakdown in the means of communication or computation normally employed in
determining the price or value of thssets of the concerned Sabnd or the current
prices or values on any market or stock exchange; or

any period when the Fund is unable to repatriate funds for the purpose of making

payments on the redemption &ares or during which any transfer of disninvolved

in the realisation or acquisition of investments or payments due on redemption of shares
cannot in the opinion of the Board of Directors be effected at normal rates of exchange;

from the date on which the Board of Directors decides to ligeiolainerge one or more
SubFunds or in the event of the publication of the convening notice to a general meeting
of shareholders at which a resolution to wind up or merge the Fund or one or more
class(es) is to be proposed; or

during any period when in ¢hopinion of the directors of the Fund there exist
circumstances outside the control of the Fund where it would be impracticable or unfair
towards the shareholders to continue dealing in shares of any class of the Fund. The
Fund may cease the issue, altoma conversion and redemption of the shares forthwith
upon the occurrence of an event causing it to enter into liquidation or upon the order of
the Luxembourg supervisory authorityr

if the Board of Directors has determined that there has bematexial change in the
valuations of a substantial proportion of the investments of the Fund attributable to a
particular class of shares in the preparation or use of a valuation or the carrying out of a
later or subsequent valuation; or

during any othecircumstance or circumstances where a failure to do so might result in
the Fund or its shareholders incurring any liability to taxation or suffering other
pecuniary disadvantages or any other detriment which the Fund or its shareholders might
so otherwisdnave suffered; or
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(k) during any period where circumstances exist that would justify the suspension for the
protection of shareholders in accordance with the Law.

The Board of Directorshasthe powerto suspendhe issue,redemptionand conversionof
Sharesin oneor severalSubFundsfor any periodduring which the determinatiorof the net
assetvalueper Shareof the concernedsub-Fund(s)is suspendedtby the Fundby virtue of the
powersdescribedcabove Any redemption/conversiorequesimadeor in abeyanceluringsuch
a suspension period may be withdrawyrwritten noticeto bereceivedby the Fund before the
end of such suspension period. Should such withdrawal not be effect8dathke in question
shall be redeemed/convertedn the first Valuation Day following the terminationof the
suspensiorperiod. In the eventof such period being extendednotice may be publishedin
newspapers the countrieswherethe F u n &haresare publicly sold. Investorswho have
requestedheissue,redemptionor conversionof Sharesshall beinformedof suchsuspension
when such request is made.

8. Merger or Liquidation of Sub-Funds

The Board of Directors may decideto liquidate any SubFund if the net assetsof such
SubFund fall below the equivalentof EUR 5 million, if requiredin the interestof the
shareholder®r if a changein the economicor political situationrelatingto the Sub-Fund
concerned woulgustify suchliquidation. The decisiorof theliquidationwill benotifiedto the
shareholdergoncernedorior to the effective dateof the liquidation andthe notification will

indicate the reasons for, and the procedures of, the liquidation operations. Unless the Board of
Directors otherwise decidesin the interestsof, or to keep equal treatmentbetweenthe
shareholderghe shareholdersf the SubFundconcerned may continde requestedemption

or conversion of their shares on the basis of the applicable net asset value, taking into account
the estimated liquidation expenses. Assets which could rdistributed to their beneficiaries

upon the close of the liquidation of the SubFund will be depositedwith the Caissede
Consignatioron behalf of their beneficiaries.

Under the samecircumstancegprovided for under the precedingparagraphthe Board of

Directorsmay decideto reorganisea classof sharesdy meansof a division into two or more
classes.

The Boardof Directorsmay alsodecideto closedown any SubFundby mergerinto another
SubFund or into the subfund of anotherundertakingfor collective investmentregistered
underPart| of the Law (whetherof the investmenttompanyor mutual fund type) (the "new
SubFund) in accordance with applicable laws and the Articles of Incorporation.

The Board of Directorsmay howeveralso decideto submitthe decisionfor a mergerto a
meetingof shareholder®f the SubFund concernedfor which no quorumis requiredand
decisions are takdoy the simple majority of the votes cast. In case of a merger db-& s
where,as a result,the Fund ceasego exist, the mergerneedsto be decidedby a meetingof
shareholdersvhere the quorum and majority requirementsfor changingthe Articles of
Incorporation are required.
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9. Merger or Liquidation of the Fund

The Fundis incorporatedor an unlimited period and liquidation shall normally be decided
uponby an extraordinarygeneralmeetingof shareholdersSucha meetingmustbe convened

by the Board of Directorswithin 40 days if the netassetof the Fundbecomeessthantwo

thirds of the minimum capital requiredby law. The meeting,for which no quorumshall be
required,shall decideon the dissolutionby a simple majority of sharesrepresentedt the
meeting. If the net assets fall below one fourth of the minimum capital, the dissolution may be
resolvedby shareholders holding one fourth of Bieares at the meeting.

Should the Fund be liquidated or merged into another undertakingfor collective
investment,such liquidation or mergershall be carried out in accordancewvith applicable
laws. In case of liquidation, amountsnot claimed within the prescribegberiod are liable
to be forfeited in accordancewith the provisionsof Luxembourg law. The net liquidation
proceeds of each StHund shall be distributed to the shareholders ofdleyantSub-Fundin
proportiontotheirrespectivdoldingseither in cashor, upontheprior consent of the shareholder,
in kind.

10. Material Contracts
The following material contracts have been entered into:

(&  An agreement between the Fund and the Management Company pursuant to which the
latter was appointed as Management Company of the Fundagresment is entered
into for an unlimited period and may be terminated by either party upon 90 days written
notice.

(b)  An agreement between the Management Company and DNCA Finance pursuant to
which the latter acts adsvestmentManager. Thisagreement is entered into for an
unlimited period and may be terminated
notice.

(c) An agreement between the Fund, the Management Company and BNP Paribas
Securities Services, Luxembourg Branch, pursuant to which the latter was appointed
Depositary. Thegreement is entered into for an unlimited period and may be terminated
by either partyupon 120 days written notice.

(d)  Anagreement between the Management Company and BNP Paribas Securities Services,
Luxembourg Branch, pursuant to which the latter was appdregistrar and ransfer
agent. Thegreement is entered into for an unlimited pgrmd may be terminated by
either party upon 90 days written notice.

(e)  An agreement between the Fund and BNP Paribas Securities Services, Luxembourg
Branch, pursuant to which the latter was appoilmiethiciliary Agent. Theagreement
is entered into for annlimited period and may be terminated by either party upon 90
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days written notice.

() An agreement between the Management Company and BNP Paribas Securities Services,
Luxembourg Branch pursuant to which the latter was appo#decinistrativeAgent.
Theagreement is entered into for an unlimited period and may be terminated by either
party upon 90 days written notice.

(@ An agreementbetweenthe ManagementCompanyand Brown Brothers Harriman
(Luxembourg)S.C.A. pursuantto which the latter was appointedto provide certain
fund agencyservices.The agreementis enterednto for an unlimited periodandmay,
in particubr, be terminated bgither paty upon 90 days written notice.

11. Documents

Copiesof the contractanentionedaboveareavailablefor inspectionandcopiesof the Articles
of IncorporationthecurrentProspectugherelevantkliDs andthelatestfinancialreportsmay
be obtainedfree of chargeduring normal office hoursat the registeredoffice of the Fundin
Luxembourg.

12. Benchmark Regulation

Regulation(EU) 2016/10110f 8 June 2016 on indices used as benchmarksin financial
instrumentsand financial contractsor to measurethe performanceof investmentfunds (the
"BenchmarkRegulatiori) cameinto full effecton 1 January2018.The BenchmarkRegulation

introducesa new requirementor all benchmarkadministratorgproviding indiceswhich are

usedor intendedto be usedasbenchmarksn the EU to be authorizedor registeredby the

competent authomt In respect of the SuBunds, the Benchmark Belation prohibits the use

of benchmarksinlesgheyare producedy anEU administratoauthorizedr registeredy the
EuropeanSecuritiesand Markets Authority ("ESMA") or are nonEU benchmarkghat are
included i n ESMAGSs Bpewhkelhinta rrke gRiegtud raréginmechedrs tt hha

The following Benchmarksusedby the SubFundsare, as at the date of this Prospectus,
provided by benchmark administratorswho are registered on the public register of
administratorandbenchmarksnaintainedoy ESVIA pursuanto Article 36 of theBenchmark
Regulation. Thesadministrators are:

1 MSCI Limited (for the MSCindices);
1 FTSE Internationalimited (for the FTSE indices);

1 Thomson Reuters Benchmark Services Limited (for the UBS Thomson Reuters Global
Focus Vanilla Hedged)

1 STOXX Ltd.;

1 European Money Markets Institute
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1 SOCIEDAD DE BOLSAS, S.A,;
1 Euronext Lisbori Sociedade Gestora de Mercados Regulamentados, S.A.
1 Bloomberg Index Services Limited.

TheotherBenchmarksisedby the Sub-Fundsare,asatthedateof this Prospectugrovidedby
benchmark administratorswhose application for registration on the public register of
administratorandbenchmarksnaintainecoy ESMA pursuanto Article 36 of theBenchmark
Regulation is pendingndaccordindly may not appealyet onthis public register.

The prospectusvill be updatedonce further information on the benchmarka d mi ni st r at o1
authorisationbecomesavailable.Benchmarkadministratordocatedin a third country must

comply with the third country regime provided for in the BenchmarkRegulation. The
ManagemenCompanywill makeavailablea written plan settingout the actionsthatwill be

taken in the evert of the benchmarksnateriallychangingor ceasingo be provided,on request

and free otharges at its registered office in Luxembourg.

13. Luxembourg Register of beneficial owners

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial Ownée'llsafthe

of 13 January 2019entered into force on thé&af March 2019 (with a 6 onth grandfathering
period). The Law of 13 January 2019 requires all companies registered on the Luxembourg
Company Register, including the Fund, to obtain and hold information on their beneficial
owners (Beneficial Ownery at their registered office. BhFund must register Beneficial
Ownerrelated information with the Luxembourg Register of beneficial owners, which is
established under the authority of the Luxembourg Ministry of Justice. The Fund will have to
be compliant with the Law of 13 January 2@#Sthe end of August 2019.

The Law of 13 January 2019 broadly defines a Beneficial Owner, in the case of corporate
entities such as the Fund, as any natural person(sultthwately owns or controls the Fund
through direct or indirect ownership of a sufficient percentage of the shares or voting rights or
ownership interest in the Fund, including through bearer shareholders, or through control via
other means, other than angpany listed on a regulated market that is subject to disclosure
requirements consistent with European Union law or subject to equivalent international
standards which ensure adequate transparency of ownership information.

A shareholding of 25 % plus ershare or an ownership interest of more than 25 % in the Fund
held by a natural person shall be an indication of direct ownership. A shareholding of 25% plus
one share or an ownership interest of more than 25% in the Fund held by a corporate entity,
which is under the control of a natural person(s), or by multiple corporate entities, which are
under the control of the same natural person(s), shall be an indication of indirect ownership.

In case the aforementioned Beneficial Owner criteria are fulfijeahbinvestor with regard to
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the Fund, this investor is obliged by law to inform the Fund in due course and to provide the
required supporting documentation and information which is necessary for the Fund to fulfill
its obligation under the Law of 13 Jamy2019. Failure by the Fund and the relevant Beneficial
Owners to comply with their respective obligations deriving from the Law of 13 January 2019
will be subject to criminal fines. Should an investor be unable to verify whether they qualify
as a Benefial Owner, the investor may approach the Fund for clarification.
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PART 2: APPENDICES RELATING TO SUB-FUNDS

ADDITIONAL INFORMATION FOR FOREIGN INVESTORS

For eachcountrymentionedelow,thelist of the Sub-Funds authorized for publaistribution
is available at the registered office of the Fund atheyocal paying agent or representative.

For information concerning investaitaxation, pleaseeferto the specificaddendun{if any)
or askyour distributor.

The investorsare informed that local paying agentsor financial intermediariesmay charge
additional fees for subscription, redemption and conversion of the Shares of the Fund.

FRANCE

BNP ParibasSecuritiesServices,3 rue d 6 A n 75008 Raris has beenappointedas local
correspondent"agent centralisateut) and financial agentto whom subscriptionand sales
orders should be addressed.

ITALY

Local Paying Agents

BNP ParibasSecuritiesServices,ltaly Branch (Succursaldtalia), PiazzalLina Bo Bardi, 3
Milano 20124 |taly

State StreetBank InternationalGmbH, (Succursaldtalia), Via FerranteAporti, 10, Milano
20125

SGSS S.p.A, Via Benigno Crespi I9MAC2, I1 20123 Milan

ALLFUNDS BANK S.A. Milan Branch (Succursale di Milano), Via Bocchetto 6, Milano
20123

CACEIS Bak, Itdy Branch (Succursale Italia) S.A Piazza CavourZ)121 Milan BANCA
SELLA Holding S.p.A, Piazza Gaudenzio Sella, 1 Biella 13900
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SWITZERLAND

Representative of the Fund
Carnegie Fund Services S.A., 11, rue du Gérigusbur, CH1211 Genéve 11
Local Paying Agent
Banque Cantonale de Genéve, 17, quadte ICH-1204 Geneve

BELGIUM
Representative of the Fund
BNP Paribas Securities Services, Brussels Branch at Rue de Loxum 25, 1000 Brussels
Local Paying Agent
BNP Paribas Securiti€¥ervices, Brussels Branch at Rue de Loxum 25, 1000 Brussels

GERMANY
Information and Local Paying Agent
Marcard, Stein & Co AG, Ballindamm 3620095 Hamburg

AUSTRIA
Representative of the Fund
Raiffeisen Bank International AG, Am Stadtpark 91830Vienna
Local Paying Agent
Raiffeisen Bank International AG, Am Stadtpark 91830 Vienna

SPAIN

Representative of the Fund

Allfunds Bank, C/ Estafeta n°6 (La Moraleja) Complejo Rxala Fuente, 28109 Alcobendas
(Madrid)
UNITED KINGDOM

Facilities Agent

BNP Paribas Securities Services, London Branch, 55 Moorgate, London EC2R 6PA
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In connectionwith the Fund recognitionunder section 264 of the Financial Servicesand
MarketsAct 2000,the Fund maintainsin the United Kingdom the facilities assetout in the
rules containedin the Collective InvestmentSchemesSourceboo COLL 9.4) publishedby
the Financial ServicesAuthority ("FSA") as part of the F S A élandbookof Rules and
Guidance governing recognized schemes.

The facilities will be located as the offices of the Facilities Agent aa BNP PARIBAS
SECURTIES SERVICES,operatingthroughits branchin London: 55, Moorgate,London
EC2R 6PA during usual business hours onvaegkday(other than UK public holidg).

At these facilities, angersonmay:

a.

To Do Do Io o

Inspect free of charge a copy in English of:

The F u n dRégsllations,the Material Contracts,and any subsequent amendments
thereto;

Thelastversionof the Prospectusssuedoy the Fund as the sane maybe amended and
supplemented from time to time;

The mostrecentKey InvestorinformationDocument(KIID) issuedby the Fund;

The latest annual andifiyearly reports of the Fund;

Any otherdocumentgequiredfrom time to time by COLL to be made available;

Obtain a copy of any of the above documents (Gfeeharge in the case of KIID and
Prospectus);

Obtain information (in English) about the prices of units;

Redeem or arrange for the redemption of its units and obtain payment in relation to such
redemption; any redemption requests received by thé&atiities Agent shall be sent
to the administrator of the Fund, for processing;

Make a complaint about the operation of the Fund, which complaint the Facilities Agent
will transmit to the Fund; and

Obtainfree of charge detailsor copiesof any noticeswhich havebeengivenor sent to
unit holders.

DUBAI

This Prospectus relates tduamd which is not subject to afigrm of regulation or approval by
the Dubai Financial Services Author{iDFSA").

This Prospectuss intendedor distributiononly to professionatlientsasdefinedby the DFSA
and must not, therefore, be delivered to, or reliedyprrty othertype of person.
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The DFSA has no responsibilityr reviewing or verifying any Prospectus or other documents
in connection with this fundAccordingly, the DFSA hasnot approvedhis Prospectusr any
other associateddocumentsnor taken any stepsto verify the information set out in this
Prospectus, and has no responsibibtyit.

The Sharego which this Prospectuselatesmay be illiquid and/orsubjectto restrictionson
their resale.Prospectivepurchasersof the Sharesoffered should conducttheir own due

diligence on the Shares.

If you do not understandhe contentsof this document you should consultan authorised
financialadviser.
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LIST OF THE SUB-FUNDS

10.

11.

12.

13.

14.

15.

16.

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

BEYOND EUROPEAN BOND OPPORTUNITIES

EUROSE

EVOLUTIF

SOUTH EUROPE OPPORTUNITIES

VALUE EUROPE

BEYOND INFRASTRUCTUR E & TRANSITION

BEYOND GLOBAL LEADERS

CONVERTIBLES

MIURI

EUROPE GROWTH

ARCHER MI D-CAP EUROPE

NORDEN EUROPE

SERENITE PLUS

VENASQUO

GLOBAL CONVERTIBLES

ALPHA BONDS
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17.

18.

19.

20.

21.

22.

23.

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

FLEX INFLATION

BEYOND ALTEROSA

BEYOND SEMPEROSA

GLOBAL ALPHA

BEYOND CLIMATE

EURO DIVIDEND GROWER

GLOBAL NEW WORLD
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1. BEYOND EUROPEAN BOND OPPORTUNITIES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fee and Minimumnitial Subscription Amount

Managemern Fee Performance Fee - N
(of the net assets of Minimum Initial
Classes oShares the Class per Subscription
annum) Amount
Classl Shars EUR Up to 0.50% EUR 200,000
20% of the positive
Clas A SharesEUR Upto 1.00% performane net of EUR 2,500
anyfees above the
Clas B Shars EUR Upto1.20% indexwith High N/A
Watea Mark*
Clas N Shars EUR Up to 0.90% N/A

* ThelnvestmeniManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive

performance of the SeBund compared to the performance of FI&SE MTS Globalndex
with High Water Mark.

The High Water Mark is the Net AssetValue per Shae a the last Valuation Day of any
performanceperiod wherea Performancefee hasbeenpaid or failing that, the initial offer
price per Share for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In orderto calculatedaily the performancefor eachClass,the total Net AssetValue before
Performance Fee is compared tortbkerencesssetvalue.

The dally referenceassetvalue for each Class equalsthe total net assetsof the relevant
Classasof the previousValuation Day, plus additionalsubscriptionsandminusredemptions
multipliedby theFTSEMTS Globalindex.In caseof redemptions, correspondifgerformance
Fee (if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor.the ManagemenCompanywill provide,freeof charge, examples
of thePerformancd-ee calculation.
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The ManagementFee effectivdy chargedto each Class will be disclosed in the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemen¥ee as a commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of fund:
Europea Bond Fund
InvestmenObjective:

The SubFund seeksto outperform the FTSE MTS Global index (Bloomberg ticker:
EMTXGRT Index) on the recommended investment period.

InvestmenStrategy:
The SubFund is managedaking into consideratioresponsible andustainable principles.

In this way, the investmentprocessand resulting bond picking take into account internal
scoring with respect to both corporate responsibility and sustainability of the companies.

Corporateresponsibilityis astounding n f o r m@ool usedio @rdicipatec o mpani es 6 r i
especidy looking at the interplay with their stakeholders:employees, suppy chains,
clients, local communities,ands h a r e h oregardlessféthe sectorof activities.

Besides,the InvestmentMa n a ganvidtien is to financethe econany basedon a long
term perspectivavhich resultsin theidentificationof sustainability related thematics.

The extrafinancial andysis model usedby the InvestmentManagerfor the SubFundis a
proprietarytool based on the following:

Corporate responsibility rating

Sustainable transition exposure

Controversies analysis

Companies® meeting and newsflow recordin

Theresearctandtheratingsaremadeinternaly by theInvestmenManagethanksto corporate
disclosuresand statementwhich representhe majority of the used information.

The SubFund appliesa proprietarytool developednternaly by the Investment Manageio
make investmentdecisions.The risk existsthat the modelsusedto makethese investment
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decisions do not perform the tasks theyre designed to.

The use of the proprietarytool relies on the experiencerelationshipsand expertiseof the
Invest ment Manager 6s personnel

Due to the responsibleinvestmentstratey, the SubFund strictly excludesthe following
activities:

Tobacco productign

Weapons production ovéran 10% of revenues

Coal production over than 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal caal

Unconventional oil and gas production over than 10% of revenues
Conventional oil and ggsroduction over than 10% of revenues
Companies in severe breaches to UN Global Compact Principles.

The SubFund may not invest more than 5% of its net assetssuers with the following
activities:

Coatbased power generation over than 10%ewg€nues;
Nuclearbased power generation over than 3¥%evenues

The overall investmentstrategyof the SubFundis to seek,in the mediumterm, a regular
rate of total return consistentwith the preservatiorof capital by investingin the Euro bond
market and in other negotiable debt securities.

The SubFundwill seekto selectsecuritiesn the fixed incomeuniverseby exploring various
compartmentsof this market, including but not limited to, corporatebonds,government
bonds, convertible & exchangeabléonds, perpetualbonds, structured financsecurities,
such as assetbackedsecurities(ABS) or mortgagebackedsecurities (MBS).Considering
averageyield, couponduration,creditrating,maturty,i n s t r wpienaltos@bnentand
price dynamics,the SubF u n gdit®lio will intend to generateaelatively attractivecapital
appreciatiorby selectingsecurities presentiraprofitability-risk profile satisfactoryo theSulb

F u n akjestive. Selectionmay also be operatedvia andysis of undetying fundamental
features that may indicate an attractive value proposition for investors.

Description of categories of assets and financial contracts:
TheSub-Fundwill investin bondsandothertransferableebtsecuritiesienominatedh euro.

The SubFundwill atall timesinvestatleasttwo thirds of its total assetslirectly or indirectly
in fixed incomesecuritiesanddebtsecuritiegssuedor guaranteethy governmentsgorporate
issuers,or supranationakntities having their registeredoffice in Europe or exercisingthe
preponderanpart of their economicactivities in Europe, denominateth EUR. The Sub
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Fund may also investin other high quality European bonddt does not intendo invest in
equities.

The Sub F u n dix@d income portfolio may be composedof securitiesbelongingto the
"speculativegrace’ category(i.e. not belongingto the "investmentgrace” categoryor norn
rated).Forupto 10%of its ne assetsthe Sub-Fundmay investin securitiesvhichmay qualify
as distressedsecurities(i.e. which have a Standard& Poad shotation below CCC |amp
term rating or equivalent).

In all casesthe SubFundwill notinvestin securitiesvhich may qualify as”in default' at the
time of theinvestmentor during their lifetime in the portfolio. Fixed income securitieshich
may bedowngradediuringtheirlifetime will bedisposeaf assoonaspossible with due regards
to the interest of shareholders.

The SubFund may also investa maximumof 25% of its total assetdn convertible bonds,
a maximumof onethird of its total assetdn moneymarketinstrumentsanda maximum of
one third of its total assets in bank deposits.

In addition, the SubFund may investup to 15% of its net assetdn assetbacked securities
(ABS). Asset backed securitigger alia mortgage backed securities (MBS) invested shall
consistof securitiesthat are ratedat leastB- by Standard& P o o r 6egamplemmrthat are
consideredf a comparablecredit quality by the Investment Manager.

The SubFund may invest up to 20% of its net assetsin contingent convertibles bonds.

The SubFundmay investin exchangdradedor OTC financialderivativeinstruments inorder

to achieve investment goals, and especially with a view of managingthep or t f ol i 0 0 ¢
modified durationand interestrate sensitivityor exploiting any anomalyin the interestrate
structurewithin thelimit of 100%of the SubF u n debassetsTheSubFundwill primarily

invest in future contractsand, to a lesser extent, in noncomplex options negotiated on

regulated marits and in norcomplex interest rate swagéx rate/variablerate ivariable

rate/fix rate i variable rate/variablerate) negotiated on OTC markets.

The proportionof the SubF u n dgestmentin UCITS or in regulatedAlFs opento non
professionainvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUClIs accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.

The SubFund may investin securitiesdenominatedn any currengy. However,nonbase
currercy exposuremay be hedgedbackto the basecurrencyto moderate currenagxchange
risks.More specifically, futuresandcurrencyforwardsmaybeused for that purposes.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
money market instruments for efficient portfolio management.
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4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenof the SubF u nd 6 s
assets to DNCA Finance.

The Investment Manager shall be remunerhgetthe Management Compan

5. Initial Offering

The SubFund was launched on 4 May 208yissuing Class $hares at an initial price of EUR
100 perShare.

6. Global Exposure

The SubFund's global risk exposure fisonitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the SuBund'sNet AssetValue.

7. Profile of Typical Investor

All investors,in particularinvestorswho are looking for a medium term investment with
exposurdo interestratemarket,while reducingatthe maximumtherisk of lossof capital.

8. Sales Commission

A salescommissiorof upto 1%of theNetAssetValuemay bechargednsubscription irfavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

TheSubFundés risk profile is suit egearf dheriskssn i nv e
to which the investor isxposed via the SeBund are the following:

Interestrate risk;

Credit risk;

Risk of loss of capital;

Convertible securities risk;

Perpetual bonds risk;

Specific Risk linked to ABS and MBS;

Distressed securities risk

Risk of investing in contingent comidle bonds and/or exchangeable bgnds
ESG risk
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10. Benchmark
FTSE MTS Global index

The SubFund uses the benchmark for the calculation oPdr®rmancdee and performance
comparison purposes.

The SubFund is actively managed. This meanslitheestment Manager is taking investment
decisions with the intention of achievingtheSubon d 6s i nvest ment objecti
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any waconstrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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2. EUROSE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount

Classes of Shares

Managemern Fees (of the net
assetf the Classper annum)

Minimum Initial
Subscription Amount

Class @Shares EUR

Up to 0.20%

Classl Sharss EUR Upto 0.70% EUR 200,000
ClassID SharessEUR Upto 0.70% EUR 200,000
Classl Shars CHF Upto 0.70% CHF 200000

ClassH-I* Shares CHF Up to 070% CHF 200,000
ClassH-1* Shares USD Upto 0.70% USD 200,000

Clas A SharsEUR Upto 1.40% EUR 2,500

Clas AD SharssEUR Upto 1.40% EUR 2,500
ClassH-A* Shares USD Upto 1.40% USD 2,500
ClassH-A* Shares CHF Upto 1.40% CHF 2,500

Clas B Shares EUR Upto 1.60% N/A
ClassB SharesCHF Upto 1.60% N/A
ClasN Shars EUR Up to 0.90% N/A
ClasND SharesEUR Up to 0.90% N/A

N/A

ClassID, AD and ND are distributionShares.Interim dividendsmay be distributedo the
shareholdersf ClassID, AD and/orND Sharestwice a yearupon decision of the Board of

Directors.
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*The costs of hedging will onlige borneby the shareholders of the heddeldss.

The ManagementFee effectivdy chargedto each Class will be disclosed in the semi
annualand annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Typeof fund:
Multi-Assé Fund

InvestmenObjective:

The SubFund seeksto outperformthe 20% EUROSTOXX 50 (Bloombergticker: SX5T
Index) + 80% FTSE MTS Global (Bloombergticker: EMTXGRT Index) compositeindex,
calculatedwith dividendsreinvested,over the recommended investment period.

InvestmenStrategy:

The overallinvestmentstrategyof the SubFundis to seekto enhancehe returnon a wealth
investment. Through active managemenbf a portfolio of Euro denominated equitiesnd
fixed incomeproductslt aimsto provideanalternativeto investmentsn bondsandconvertible
bonds(directy or throughmutualfunds)aswell asanalternative toEuro denominatedunds
benefittingfrom a capitalguaranteeThe SubFund however does not benefit from a guarantee
on capital invested.

Description of categories of assetsd financial contracts:
The SubFund maynvest at anyime within the following limits in:

Up to 100% of its total assets may be exposed to fixed income securities denominated
in Euro, composed of securities issued by public or private siestogrswithout
any rating constraint including neated issues.

At least 50% of the Subundods fixed income portfolioc
securities belonging to tHenvestment gradecategory (i.e. which have $tandard

& Poor 60s Mshoritemuratig &r BBB- longterm rating or equivalent).

The Investment Manager shall not solely base its investment decisions on the ratings
assigned by independent rating agencies, but shall also proceed to rating agencies
decisions and can proceed to its own cresht assessment.
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Up to 50% of its net assets, the Sub Fun
of securities belonging to thepeculative gradecategory (i.e. not belonging to the
"investment gradecategory or nomated).

For up to 5% of its net asts, the Subund may invest in securities which may
gualify as distressed securities (i.e. W
CCC longterm rating or equivalent).

The SubFund may invest up to 15% of its net assets backed securities (A€38).
backed securities inter alia mortgage backed securities (MB83ted into shall
consist of securities that are rated at least St andard & Poor 6s
that are considered of a comparable credit quality by the Investment Manager.

In all cases, the SuBund will not invest in securities which may qualify '&s
default' at the time of the investment or during their lifetime in the portfolio. Fixed
income securities which may be downgraded during their lifetime will be disposed
of as sooras possible with due regards to the interest of shareholders.

For up to 35% of its net assets in equities from issuers belonging to all market
capitalisation categories, headquartered in OECD countries and denominated in
Euro.

Investmentin equitiesissuedby issuerswhich capitalisationis underl billion Eurosmay not
exceed 5% of the net asset of the-Suind.

The durationoftheSubundoés portf ol iyearswi | | be | imited t

The proportion of the Sub-F u n dndestmentsin UCITS or regulatedAlIFs opento non
professionaiinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUCls accordingto Article 41(1)of the Law, shallnot exceed 10% of its net assets.

In order to achieve the investment objective, thb-Bund may also invest its net asset in
equities or related financial derivative instruments(such as CFD or DPS) as well as in
convertible bonds, callable bonds, puttable bonds, warrantsand rights which may embed
derivativesfor the purpo® of hedgirg or increasing equty or interestraterisk without seeking
overexposure.

The SubFund maynot invest in other financial derivative instruments. The-Bubhd may
make use of deposits and borrowings.

In caseof adversemarketconditions,the SubFund may investup to 100% of its net assets
in moneymarket instruments.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
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moneymarket instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managementf the SubFunds
assets to DNCA Finance.

The Investment Manager shall be remunerhgetthe Management Compgan

5. Initial Offering

TheSubFundwaslaunchedn21June2007by issuingClasd Sharesataninitial price of EUR
100 perShare.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approachmeasureshe globalexposureaelatedto positionson financialderivative instruments
("FDIs") which maynot exceed th&ub-Fund'sNet AssetValue.

7. Profile of Typical Investor

All investors, in particular investors who are looking for a cautious managengientvgtile
agreeing to be exposed to the market risk over a mediun{ttexesyears).

8. SalesCommission

A salescommissiorof upto 1%of theNetAssetValuemay bechargednsubscription irfavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

The SubFurdd ssk profile is suitedfor aninvestmenthorizonin excesf threeyears. The
risks to which the investor is exposed via the-Euhd are the following:

Interestrate risk;

Credit risk;

Equity risk;

Risk of loss of capital;

Risk of investing in derivative instruments as well iastruments embedding
derivatives (such as contract for difference and dynamic portfolio swap;
Specific Risk linked to ABS and MBS;

Distressed securities risk.

103



10. Benchmark

20% EUROSTOXX 50 + 80% FTSE MTS Glolmimposite index
The SubFund uses theenchmark for performance comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubon d 6s i nvest ment objecti
decisions regarding assselection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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3. EVOLUTIF

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fedxerformance Feeand Minimum Initial

Subscription Amount

Managemert Fees (of | Performance Minimum Initial
Classes of Shares the net asses of the Fee Subscription
Class per annum) Amount
Classl Shares EUR Upto 1% EUR 200,000
ClassID Sharess EUR Upto 1% EUR 200,000
ClassH-I** Shares CHF Upto 1% CHF 200,000
ClassH-I** Shares USD Up to 1% 20% of the USD 200,000
positive
ClassSI| SharesEUR Up to 0.80% performanenet | EUR50,000,000
of any fees
abowethe
Clas A SharesEUR Up to 2.00% compositandex EUR 2,500
with High Water
Clas AD Shars EUR Up to 2.00% Mark* EUR 2,500
ClassH-A** Shares CHF Upto 2.00% CHF 2,500
Clas B Shars EUR Upto 2.40% N/A
ClasN Shars EUR Up to 130% N/A
ClasQ Shars EUR Upto 0.20% N/A N/A

* ThelnvestmenManagewill be entitledo aPerformancé&eecalculatedaily onthe positive
performanceof the Sub-Fund comparedo the performanceof the following compositendex
net return: 60% Eurostoxx50, 30% FTSE MTS EMU GOV BOND 1-3 Years and 10%
EONIA with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
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performanceperiod wherea Performancd-ee hasbeenpaid or failing that, the initial offer
price per Share for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In orderto calculatedaily the performanceor eachClass,the total Net AssetValue before
Performance Fee is compared tortskerencesssetvalue.

The dalily referenceassetvalue for each Classequalsthe total net assetsof therelevant
Classasof the previousValuation Day, plus additionalsubscriptionsandminusredemptions
multiplied by the compositeindex. In caseof redemptions, correspondiRerformance-ee
(if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor,.the Managemen€Companywill provide,freeof charge, examples
of the Performancd~ee calculation.

ClassID and AD, are distribution Shares. Interim dividends may be distributed tothe
shareholdersf ClassID and/orAD Shareswice ayearupon decision of the Board of Directors.

**The costs of hedging will onlyoe borneby the shareholders of the hedged Class. The
ManagementrFee effectively chargedto each Classwill be disclosedin thesemtannual
and annual reports tiie Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of fund:

Multi-Assd Fund

InvestmenObjective:

TheSubFundseekdo outperformthe 60%Eurostoxxs0,30%FTSEMTS EMU GOV BOND
1-3 years, 10% EONIA composite index, calculated with dividends reinvestext,the
recommendedhvestmentperiod, while protectingthe capitalduring adverse periods through
opportunistic management and flexible asset allocation.

InvestmenStrategy:

The SubFunddés i nv e seliemenradtive sliscretionasy gngnagement using a stock
picking policy. This policy is all basedon fundamentalandysis developed througmain
investmentriteriasuchasmarketassessmernit, s s diremcialstructure, managemequaliy,
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i s s uneankdl position or regular contactswith issuers.The InvestmenManagercanuse

different methodsto detectfuture investmentreturnsas valuationmetrics (PE, EV/EBIT,

FCF yield, dividendyield...), sumof the partsor discountecca-flows. The SubFund will

be investedeitherin equities,bondsor moneymarketinstrumentdy adaptingheinvestment

strategyto the economic situationandthe ve st ment Manager 6s expect a

Description of the categories of assets and financial cotdra

Up to 100%of its net assetsthe SubFundcanbe exposedo sharesf issuersin all market
capitalisationwithout geographicakonstraint.Sharesof issuerswith capitalisation below 1
billion euros mayot exceed 10% of net assets.

The part of investmentin sharesof companieshaving their registeredoffice in emerging
countries(suchasbut not limited to Asiancountriesexceptlaparor South America, etc.) may
account up to 20% of net assets.

The SubFund may investup to 70%if its netassetsjn fixed incomesecuritiesand money
market instrumentsfrom issuesof the public or private sector, dependingon market
opportunitiesvithoutanyconstrainin termsof ratingor duration.Nevertheless, investmeint

non "InvestmentGradeé or nonrateddebt securities(i.e. which havea Standard& Poor 6 s
rating below A-3 shortterm rating or BBB- long-term rating or equivalentimay not exceed

30% of its net assetsThe InvestmentManagershall not solelybaseits investmentlecisions,

risk assessmerndn the ratingsassignedy independent rating agencies but shall also proceed
to its own anajsis of credit.

The SubFundmay investup to 10% of its netassetsn securitieswvhich qualify as distressed

securities (i.e. which have a StandarP® or 6 s not ati on equiemmal ent
rating or equivalent).

In all casesthe Sub-Fundwill notinvestin securitiesvhich qualify as"in default' atthe time

of the investmentor during their lifetime in the portfolio. Fixed income securitiesvhich
may be dowrngradedas"in default' will be disposedof assoonas possible with due regards
to interest okhareholders.

The SubFundmay investin securitieswith embeddedierivativessuchasconvertiblebonds.
The SubFundmay investup to 5% of its netassetsn contingentconvertibles bonds.

The proportion of SubF u n dndestmentsin UCITS or regulated AIFs open to non
professionalinvestors (accordingto the EuropeanDirective 2011/61/EU) and qualifing
asotherUCIs accordingto Article 41(1)of the Law, shallnotexceed 10% of its net assets.

In orderto achievetheinvestmenbbjective the Sub-Fundmay alsoinvestupto 30%o0f its net

assetsin financial derivative instrumentsfor the purposeof hedgingor increasing equity
exposure, interest rate risk or currenisk, without seeking overexposure.
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The SubFund maymake use of deposits ahdrrowings.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
moneymarket instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managementf the SubFunds
assets to DNCA Finance.

The Investment Manager shall be remunerhgetthe Management Compgan

5. Initial Offering

TheSubFundwaslaunchebn21June2007by issuingClass Sharesataninitial price of EUR
100 perShare.

6. Global Exposure

The SubFund's global risk exposure monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Sdbund'sNet AssetValue.

7. Profile of Typical Investor

All investors, in particular investors who are looking for an opportunistic managstyleind
who agreeto be exposedto the marketrisks in the scopeof discretionaryasset allocation
management, while agreeing to remain invested fong period.

8. Risk Profile

TheSubFundés risk profile is suited fTheriskean 1 nve
to which the investor is exposed via the $wmnd are the following:

Equity risk;

Interestrate risk;

Credit risk;

Exchangeate risk;

Risk of investing on emerging markets;

Risk of loss of capital;

Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap);

Risk of investing in contingent convertibles bonds;

Distressed securitiessk.

108



9. Benchmark

60% Eurostoxx 50, 30% FTSE MTS EMU GOV BONE3 Years and 10% EONI2omposite
index

The SubFund uses the benchmark for the calculation oPdr@ormancd-ee and performance
comparison purposes.

The SubFund is actively managed. This ams the Investment Manager is taking investment
decisions with the intention of achievingtheSubbn d 6s i nvest ment objecti
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is notn any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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4. SOUTH EUROPE OPPORTUNITIES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Feg Performance Feand Minimum Initial
Subscription Amount

Managemern Fees Performance Minimum Initial
Classes ofhares (of the net asses of fee Subscription
the Class per Amount
Classl Shars EUR Upto 1% 200 of the EUR 200,000
positive
Clas A Shars EUR Up to 2% performane net EUR 2,500
of any fees
Clas B Shars EUR Upto 2.40% abowethe N/A
compositendex
ClasN Shars EUR Up to 130% with High N/A
Watea Mark*

* ThelnvestmeniManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive
performanceof the SubFundcomparedo the performanceof the following compositendex
netreturn:55%FTSEMIB; 40%IBEX; 5% PS20with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceperiod where a performancefee has beenpaid or failing that, the initial offer
price perShare for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In orderto calculatedaily the performancdor eachClass,the total Net AssetValue before
Performance Fee is compared tortbierencesssetvalue.

The daily referenceassetvalue for each Classequalsthe total net assetsof the relevant
Classasof the previousValuation Day, plus additionalsubscriptionsandminusredemptions
multiplied by the compositelndex. In caseof redemptions¢orrespondingPerformance-ee
(if any) will be crystallised.The Performancd-eeis paidyeaty.
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Uponrequesbf aninvestor,.the Managemen€Companywill provide,freeof charge, examples
of the Performancd~ee calculation.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of fund:
Southern Europe Equities Fund
InvestmenObjective:

The SubFund seeksto outperformthe following compositeindex net return: 55% FTSE
MIB (Bloombergticker: FTSEMIBN Index); 40% IBEX (Bloombergticker: IBEX35TR
Index); 5% P320 (Bloombergticker: P20 Index), calculatedwith dividends reinvested, over
therecommenddinvestment term.

InvestmenStrategy:

The SubFund will at all times invest at least twirds of its total assets in equities of issuers
havingtheirregisteredffice in SouthEurope(ltaly, Spain,Portugal Greecepr exercisingthe
preponderanpart of their economicactivitiesin South Europeor the securities of which are
dealt in a Regulated Market in South Europe.

The SubFundé svestmentstrategyrelieson active discretionarymanagementisinga stock
picking policy. This policy is all basedon fundamentalandysis developed througmain
investmentriteriasuchasmarketassessment, s s diramcialstructure, managemenquality,
i s s unearkei mosition or regular contactswith issuers.The InvestmenManagercanuse
different methodsto detectfuture investmentreturnsas valuationmetrics (PE, EV/EBIT,
FCF yield, dividend yield...), sum of the partsor discounted casftiows.

The main investmentcriteria are the marketassessmenthei s s uieanc@lstructure,the
currentand forecast yieldrate, managemenguality ard the i s s unmeanrkedposition. The
Investmentsectorstargetedby the InvestmentManagerare not restricted, including with
regard to new technologyocks.

Description of the categories of assatsl financial contracts:
The SubFundmayinvest at anyime within the following limits in:

South European equities or related financial derivative instruments (such as CFD or
DPS): 75%to 100% of its total assetgsubjectto the provisions of the prexing
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paragraph);
Non-South European or European equities: from 0 to 10% of its net assets;
Debt instrument0% to 25% of its total assets.

In caseof adversemarketconditions,the SubFund may investup to 25% of its net asset in
moneymarketinstruments.

Specid considerationfor Frendh investors: to ensue eligibility for the Frend Plan
dé E p aemegActions (PEA), the SubFund will investat leag 75% of its asses$ in equity
securitiesssuedby companis with their headquarterin an EEA stae thathas signd a tax
agreemenwith France including a clause on combatingfraud and tax avadance.

The proportion of the Sub-F u n dndestmentsin UCITS or regulatedAIF open to non
professionalinvestors (accordingto the EuropeanDirective 2011/61/EU) and qualifing
asotherUCIs accordingto Article 41(1)of the Law, shallnotexceed 10% of its net assets.

The SubFund may investin securitiesdenominatedn any currengy. However,nonbase
currencyexposuremay be hedgedbackto the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.

The SubFundmay useexchangdradedor OTC derivatives(otherthanCFD andDPS) up to
40% of the SubF u n adi assetsjncluding but not limited to, futures contracts anehon
complexoptionsnegotiatednregulatednarketdor thepurposef hedgingor increasing eqty
exposure without seeking overexposure

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
moneymarket instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managementf the SubF u nd 6 s
assets DNCA Finance.

The Investment Manager shall be remunerdigthe Management Compgan

5. Initial Offering

The SubFundwaslaunchedon 16 February?007 by issuingClassl and ClassA Shares at an
initial price of EUR 100 pe$hare.

6. Global Exposure

The SubFund's global rislexposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Subund’'sNet AssetValue.
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7. Profile of Typical Investor

All investors,in particularinvestorswho wish to haveexposureo SouthEuropean Markets
and who can retain this investment for the recommended period.

8. Risk Profile

TheSubFundoés risk profile is suitegearfiheriskan i nve
to which the investor is exposed via the $uimd are the following:

Equityrisk;

Risk of loss of capital;

Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap).

9. Benchmark

55% FTSEMIB; 40% IBEX; 5% PS20 composite index

The SubFund uses the benchmark for the calculation oPdr®rmancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the inten of achievingtheSubundés i nvest ment objecti
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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5. VALUE EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeedPerformance Feeand Minimum Initial

Subscription Amount

Management Fes Minimum Initial
(of the net assets| Performance -
Classes ofShares of the Class per Subscription
P Fee Amount
annum)

Class | Shares EUR Upto 1% EUR 200,000
Class ID Shares EUR Upto 1% EUR 200,000
Class IG Shares EUR Up to 1.50% EUR 200,000

Class HI** Shares CHF Upto 1% CHF 200,000
Class HI** Shares USD Upto 1% USD 200,000
Class A ShareEUR Up to 2% 20% of the EUR 2,500
positive
Class AD Shares EUR Up to 2% performance net EUR 2,500
of any fees abové
Class HA** Shares CHF Up to 2% the index with CHF 2,500
High Water
Class HA** Shares USD Up to 2% Mark* USD 2,500

Class B Shares EUR Up to 2.40% N/A
Class N Shares EUR Up to 1.30% N/A
Class ND Shares EUR Up t01.30% N/A
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Class HSI** Shares US Up to 1.00% A USD 10,000,000

Class Q Shares EUR Up to 0.20% N/A N/A

* ThelnvestmentManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive
performanceof the SubFund comparedto the performanceof the STOXX EUROPE 600
Index Net Return with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceperiod where a performanceee hasbeenpaid or failing that, the initial offer
price per Share for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In orderto calculatedaily the performancefor eachClass,the total Net AssetValue before
Performance Fee is compared tortbkerencesssetvalue.

The daily referenceassetvalue for each Class equalsthe total net assetsof the relevant
Classasof the previousValuationDay, plus additionalsubscriptionsand minus redemptions
multiplied by the STOXX EUROPE 600 Index N&eturn. In case ofredemptions,
correspondingPerformancefFee (if any) will be crystallised. The Performance Fee is paid
yeaty.

Uponrequesbf aninvestor.the ManagemenCompanywill provide,freeof charge, examples
of thePerformancd-ee calculation.

ClassID andAD Sharesaredistribution Shares.Interim dividendsmay be distributedo the
shareholdersof Class ID and/or AD Sharestwice a year upon decision of the Board of
Directors.

**The costs of hedging will onlype borneby the shareholders dhe hedged Class. The
Management~ee effectivdy chargedto each Class will be disclosedin thesemiannual
and annual reports of the Funthe ManagementCompanymay pay all or part of the
Management-e2 as a commission,retrocessionor discount to financial intermediaries
interveningin the distribution of the Sub u n 8harss.

3. Investment Policy

Type of fund:

European Equities Fund
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InvestmenObjective:

The SubFund seeksto outperformthe following Index: STOXX EUROPEG00 Index Net
Return(Bloomberg ticker: SXXR Indg, over the recommesed investment term.

InvestmenStrategy:

The SubFund will at all times invest at least twhirds of its total assets in equities of issuers
havingtheir registeredffice in Europeor exercisingthe preponderanpart of their economic
activities in Europe (hereinaftéEuropean Equiti€3.

The SubFundés i nvest ment strategy relies on actiyv
picking policy. This policy is all basedon fundamentalanalsis developed througmain
investmentriteriasuchasmarketassessment, s s diramcialstructure, managemenqtiality,

i s s uneankdl mosition or regular contactswith issuers.The InvestmenManagercan use

different methodsto detectfuture investmentreturnsasvaluation metrics (PE, EV/EBIT,

FCF yield, dividendyield...), sum of the partsor discounted casfiows.

The main investmentcriteria are the marketassessmenthei s s uieanc@lsstructure, the
currentand forecastyield rate, managementjuality and the i s s unearkel mosition. The
investmensectordargetedy the InvestmenManagerarenotrestrictedjncluding with regard
to new technologgtocks.

The SubFund will invest at anyime within the following limits in:

European Equitiesr related financial derivative instruments (such as CFD or DPS):
75% to 100% of its total assets

Non-European equitief% to25% of its total assets

Debt instrument0% to 25% of its total assets

Other instrument€% to 25% of its total assets.

In caseof adversemarketconditions,the SulbFund may investup to 25% of its net assets
in moneymarket instruments.

The proportion of the SubF u n dngestmentsn UCITS or regulatedAlFs, opento non
professionainvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUCls accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.

The SubFund may invest in securitiesdenominatedn any curreny. However,nonbase
currencyexposuremay be hedgedbackto the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwvardsmaybeused for that purposes.

The SubFundmay useexchangdradedor OTC derivatives(otherthan CFD andDPS) upto
40% of the SubF u n aei assetsjncluding but not limited to, futures contracts andhon
complexoptionsnegotiatesnregulatednarketdor thepurposef hedgingor increasing eqty

116



exposure without seeking overexposure.

The SubFundmay also usetechniquesandinstrumentselatingto transferable securities and
moneymarket instruments for efficient portfolio management.

Special consideration for French investors to ensure eligibility for the French Plan
d 6 E p aen datians (PEA), the SubFund will invest at least 75% of its assetsan equity
securitiesissuedby issuerswith their headquartersn an EEA statethat hassigneda tax
agreementvith France,including a clauseon combatingfraud and tax avoidance.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFunds
assets to DNCA Finance.

The Investment Manager shall be remunerhgetthe Management Compgan

5. Initial Offering

The SubFundwaslaunchedn 21 Decembef007by issuingClassl Sharesataninitial price
of EUR 100 pefShare.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed th8ub-Fund'sNet AssetValue.

7. Profile of Typical Investor

All investors, in particular investors who wish to have exposureto the "European
community equities market and who can retain this investmentfor the recommended
investment periodyhile looking for a Fund based on an equities portfolio.

8. Risk Profile

TheSubFundés risk profile is suit egearf. dheriskssn i nv e
to which the investor is exposed via the $wmnd are the following:

Equity risk;

Exchange rate risk;

Risk of loss of capital;

Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap).
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9. Benchmark

STOXX EUROPEGQOO0 Index Net Return

The SubFund uses the benchmark for the calculatiomePerformancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubon d 6 s i nvest ment objecti
decisiongegarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant
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6. BEYOND INFRASTRUCTURE & TRANSITION

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management FeePerformance Feeand Minimum Initial
Subscription Amount

Managemert Fees | Performance Fee - N
(of the net assets Mlnlmum. In.|t|al
Classes of Shares of the Class per Subscription
annum) Amount
Classl Shars EUR Upto 1% EUR 200,000
ClassSI Sharess EUR Up to Q90% EUR 50,000,000
ClassID Shares EUR Upto 1% 20% of the positive | £yR 200,000
performane net of
Class A SharssEUR Up to 1.80% anyfees above the EUR 2,500
indexwith High
Clas B Shars EUR Upto 2.40% Wata Mark* N/A
ClasN Sharess EUR Up to 130% N/A
ClassND SharesEUR Up to 130% N/A

* ThelnvestmenManagewill beentitledto aPerformancé&eecalculated dailpnthe positive
performance of the SubFund comparedto the performance of the MSCI Europe
Infrastructure Netndex with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceperiod wherea Performancefee hasbeenpaid or failing that, the initial offer
price per Share for unlaunched Classes.

Theperformanceeriodistheperiodrunningfrom 1 Januaryo 31 Decemier eat yea, savefor
theyear 2017wherethe performanceeriodwasrunningfrom 1 March2017to 31 December
2017.

In orderto calculatedaily the performancefor eachClass,the total Net AssetValue before
Performance Fee is compared tortkerencesssetvalue.
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Thedalily referenceassetvaluefor eachClassequalghetotal netasset®f therelevant Classs

of thepreviousValuationDay plusadditionalsubscription@ndminus redemptionsnultiplied

by the MSCI Europe Infrastructure Net Index. In case of redemptionscorresponding
Performancd~ee (if any) will be crystallised.The Performance Fee is paid \gar

Uponrequesbf aninvestor,.the Managemen€Companywill provide,freeof charge, examples
of the Performancd~ee calculation.

Class ID and ND are distribution Shares. Interim dividends may be distributed to the
shareholdersf ClassID and/or ND Sharestwice a yea upon decisionof the Board of
Directors.

The ManagementFee effectivdy chargedto each Class will be disclosed in the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of fund:
European Equities Fund
InvestmenObjective:

The SubFund seeksto outperformthe following Index: MSCI Europe Infrastructure Net
Index (BloombergTicker: MLEUOINF Index), on the recommendedhvestment term.

Investment Strategy:
The SubFund is managedtaking into consideratioresponsible andsustainable principles.

In this way, the investmentprocessand resulting stock picking take into account internal
scoring withrespect to both corporate responsibility and sustainability of the companies.

Corporateresponsibilityis astounding n f o r m@ool usedio @rdicipatec o mpani es o6 r i
especidly looking at the interplay with their stakeholders:emplojees, suppy chains,
clients, local communities,ands h a r e h oregardlesféthe sectorof activities.

Besides, the I nvestment Manager o0s cotermi cti on
perspective which results in the identification of sustainabiligted thematics.

The extrafinancial analysis model used by the Investment Manager for thé=$ubis a
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proprietary tool based on the following:

Corporate responsibility rating

Sustainable transition exposure
Controversies analysis

Comp ani e sadd nevsfow reqorgings.

Theresearctandtheratingsaremadeinternaly by the InvestmentManagethanksto corporate
disclosuresand statementwhich representhe majority of the used information.

The SubFund appliesa proprietarytool developednternaly by the Investment Manageio
make investmentdecisions.The risk existsthat the modelsusedto makethese investment
decisions do not perform the tasks theyre designed to.

The use of the proprietarytool relies on the experiencerelationshipsand expertiseof the
Invest ment Manager 6s personnel

Due to the responsibleinvestmentstratey, the Sub-Fund strictly excludesthe following
activities:

Tobacco production;

Weapons production over than 10% of revenues;

Coal production oveithan 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal coal;

Unconventional oil and gas production over than 10% of revenues;
Conventional oil and gas production over than 10% of revenues
Companies inevere breaches to UN Global Compact Principles.

The SubFund may not invest more than 5% of its net assetssuers with the following
activities:

Coatbased power generation over than 10% of revenues;
Nuclearbased power generation over than 3¥%evenues

The SubFurdbs i nvest ment strategy relies on actiyv
picking policy. This policy is all basedon fundamentalanaysis developed througmain
investmentriteriasuchasmarketassessment, s s diramcidlstructure, managemenqtality,

i s s unearkel position or regular contactswith issuers.The InvestmenManagercan use

different methodsto detectfuture investmentreturnsasvaluation metrics (PE, EV/EBIT,

FCF yield, dividendyield...), sum of the partsor discounted casitows.

The SubFund will investat leasttwo thirds of its total assetdn equitiesof issuers having
their registeredoffice in Europe or exercisingthe preponderantpart of their economic
activitiesin Europeandwhosebusinesgrimarily focuseson infrastructure assets.
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Until 30 September 202@he types of infrastructure selected in the starting universe provide
essential products and/or public services (transport, satellite networks, electricity production,
water treatmentyaste processing, energy transport networks, renewable energy, hospitals and
schools, etc.) to a large population for a long period in a comprehensive regulatory framework.
The SubFund will also invest in technologies and equipment providers that haxevenp
positive impact on energy efficiency for infrastructures and mobility issues.

From 1 October 2020, the above paragraph of the investment strategy of therdubill be
replaceds follows:

The types of infrastructure selected in the startingars&which may considered as tangible
infrastructure or 1 mmateri al | npfrovide edsentiec t ur e
products and/or public services (transpord logistic satellite networks, electricity production,

water treatment, aste processing, energy transport networks, renewable energy, hospitals and
schools, semiconductors sector, real estate, internet and digitalized technology, building
materialsetc.) Thetargeted activities may also include, but not limitedtechnologes and
equipment providers that have a proven positive impact on energy efficiacy for
infrastructures and mobilifgsues.

The main focus of th&ub-Fund is environmental and climate change transition themes as
infrastructure are exposed to significant risks and opportunities related to climate change and
the ecological transition. Thus, the aim is to select companies that contribute to the energy and
economic transition by adopting a risk/opportunity approach taking into account climate risks.
The assessment of climate risks and the contribution to the ecological transition are core to the
SubFundds strategy.

It is a conviction fund intendedto be concentratedn a small numberof issuers, between
30 and 60.

Description of categories of assets and financial contracts:

The SubFund will invest at any time within the following limits in:

European equitiesr related financial derivative instruments (such as CFD or DPS)
75% to 100% of its net asspts

Non-European equitief2% to 25% of its net assets

Debt instrument0% to 25% of its net assets.

In caseof adversemarketconditions,the Sub-Fund may investup to 25% of its netassets
in moneymarket instruments.

The proportion of the SubF u n dn@estmentsin UCITS or regulatedAlFs opento non

professionainvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUClIs accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.
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The SubFund may invest in securitiesdenominatedn any currengy. However,nonbase
currencyexposuremay be hedgedbackto the basecurrercy to moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.

The SubFundmay useexchangdradedor OTC derivatives(otherthanCFD andDPS) upto
40% of the SubF u n aei assetsjncluding but not limited to, futures contractsandnon
complexoptionsnegotiatednregulatednarketdor thepurposeof hedgingor increasing eqty
risk without seeking overexposure.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
moneymarket instrumentior efficient portfolio management.

Specid considerationfor Frendh investors to ensure eligibility for the Frend Plan

dé E p aemegAations (PEA), the SubFund will investat leag 75% of its asses$ in equity

securities issued by issuers with the@adquarters in an EEA state that Baged a tax
agreement with France, including a clause on combating fraud and tax avoidance.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFunds
assets to DNCA Finance.

The Investment Manager shall be remunerhtetthe Management Compgan

5. Initial Offering

The SubFundwaslaunchedon 21 SeptembeR007 by issuingClass| and ClassA Shares
at an initial price of EUR 100 p&hare.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on figleneigive instruments
("FDIS") which maynot exceed the Sdbund'sNet AssetValue.

7. Investor profile

All investors, in particular investors who wish to have an exposure to European market in
infrastructued sand ut i | isdctoreasddwho can retain this investment for the
recommended investment period.

8. Risk profile

TheSubFundoés risk profile i s suit egearf. dherisksn | nv e
to which the investor is exposed via the Fumd are théollowing:
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Equity risk;

Exchangerate risk;

Risk of loss of capital,

Risk of investing inderivative instruments (such as contract for difference and
dynamic portfolio swap)

ESG risk

9. Benchmark

MSCI Europe Infrastructure Net Index

The SubFund uses the benchmark for the calculation oPdr®rmancd-ee and performance
comparison purposes

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubn d 6s i nvest ment objecti
decisions regarding asset selection and overall level of expostieert@arket. The Investment

Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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7. BEYOND GLOBAL LEADERS

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fedxerformance Feeand Minimum Initial
Subscription Amount

Management Fes Minimu m
f th f Initial
Classes of Shares (of the net assets o Performance Fee nmé .
the Class per Subscription
annum) Amount
Classl Sharss EUR Upto 1% EUR 200,000
Clas A SharesEUR Upto 2% EUR 2,500
10% of the positive
Clas B Shares EUR Upto 2.25% performane net d N/A
any feesabove tle
index NetReturn*
Clas N SharesEUR Up to 130% N/A
Clas ND Shares EJR Up to 130% N/A
5% of the
positive
Class SharesEUR Up to 0.50% performane net d N/A
any feesabove tle
index Net Returri

* The Investment Manager will be entitled to a Performance Fee calcdaigdon the
outperformancef the SubFund comparedio the performanceof the MSCI All Countries
World IndexNet Return (MSCACWI NR Index).

In orderto calculatedaily the performanceof eachClass,the total Net AssetValue before
Performance Fee ompaed to thereferenceassetvalue.
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The dalily referenceassetvalue for each Class equalsthe total net assetsof the relevant
Classasof the previousValuation Day plus additionalsubscriptionsand minus redemptions
multiplied by the compositeindex describedabove.In caseof redemptions, corresponding
Performancd-ee(if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor,.the Managemen€Companywill provide,freeof charge, examples
of the Performancd~eecalculation.

ClassND are distribution Shares.Interim dividendsmay be distributedto the shareholders
of ClassND Shares twice gear upon decision of the Board of Directors.

The ManagementFee effectivdy chargedto each Class will be disclosedin the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. InvestmentPolicy

Type of fund:
International Equities Fund
InvestmenObjective:

The SubFundseeksto outperformthe MSCI All CountriesWorld Index (Bloomberg ticker:
NDEEWNR Inde) on the recommended investment term.

Investment Strategy:

The SubFund is managedtaking into consideratioresponsible andsustainable principles.
In this way, the investmentprocessand resulting stock picking take into account internal
scoring with respect to both corporate responsibility and sustainability of the companies.

Corporateresponsibilityis astounding n f o r mool usedto @rdicipatec o mp ani e s 0
especidly looking at the interplay with their stakeholders:employees, suppgy chains,

clients, local communities,ands h a r e h oregardles®féthe sectorof activities.

Besides,the InvestmentMa n a ganvidtisnis to financethe econany basedon a long
termperspectivavhich resultsin theidentificationof sustainability relatedthematics.

The extrafinancial andysis model usedby the InvestmentManagerfor the SubFundis a
proprietarytool based on the following:
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Corporate responsibility rating

Sustainable transition exposure

Controversies analysis

Compani es® meeting and newsflow recordin

Theresearclandtheratingsaremade interndy by the InvestmenManagethanksto corporate
disclosuresand statementwhich representhe majority of the usedinformation.

The SubFund appliesa proprietarytool developednternaly by the Investment Manageto
make investmentdecisions.The risk existsthat the modelsusedto makethese investment
decisions do not perform the tasks theyre designed to.

The use of the proprietarytool relies on the experiencerelationshipsand expertiseof the
Invest ment Manager 6s personnel

Due to the responsibleinvestmentstratey, the SubFund stricly excludesthe following
activities:

Tobacco production;

Weapons production over than 10% of revenues;

Coal production over than 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal coal;

Unconventional oil and gas production over than 10% of revenues;
Conventional oil and gas production over than 10% of revenues
Companies in severe breaches to UN Global Compact Principles.

The SubFund may not invest morthan 5% of its net assein issuers with the following
activities:

Coalbased power generation over than 10% of revenues;
Nuclearbased power generation over than 3ifevenues

The SubFurd6s i nvestment strategy r elnfusigastotk act i v
picking policy. This policy is all basedon fundamentalanalsis developed througmain
investmentriteriasuchasmarketassessment, s s diramcidlstructure, managemenqtality,

i s s uneankel position or regular contactswith issuers.The InvestmenManagercan use

different methodsto detectfuture investmentreturnsasvaluation metrics (PE, EV/EBIT,

FCF yield, dividend yield...), sum of the parts or discounted casftows. The SubFund

invests in securities from issuevsridwide.

The SubFundaimsto investin issuersconsideredo bethe"pillars® or "leaders in the global
econany, wherever their geographical location. TheestmentManager seeks tmenefitfrom
newstructuraltrendsacrosghe globeby takingpositions inssuerghat benefifrom "seculat
growth ratherthan cyclical growth and issuerspoisedfor gains regardless of the economic
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climate.

The InvestmentManagersetsout to identify companieghat boasta clear competitive edge,
stableof growing marketshareandatime-testedousinessgnodel. Theseissuersnustalsopost

a healthybalancesheet,an attractivevaluationand well-defined lomg-term strategies that are
in line with rapidy changing global ecomay.

The SubFund favours threareas of investment: the inclusion of the emerging middle classes
and the demographic transition, technologies for health and the environment (such as
ecological, lifestyle and economic transition), and finally health andlveellg. The main
thematic of nvestments are social and societal challenges with positive impact on society.

The InvestmentManagerhas a strong convictionmotto and will focus on approximatively
40 issuers.

Description of categories of assets and financial consract
The SubFurd inveds within the following limits in:

Equities or related financial derivative instruments (such as CFD or DPS): 80% to
100% of its net assets
Debt instruments: 0% to 20% of its net assets.

In caseof adversemarketconditions,the SubFund may investup to 100% of its net assets
in moneymarket instruments.

The proportion of the SubF u n dngestmentsin UCITS or regulatedAlIFs opento non
professionainvestors(according to the EuropearDirective 2011/61/EU)and qualifing as
otherUClIs accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.

The SubFund mayinvest in securities denominated in anyreng.

However,non basecurrencyexposuremay be hedgedbackto the basecurrencyto moderate
currencyexchangerisks. More specificall, futures and currencyforwardsmay be used for
that purposes.

The SubFundmay useexchangdradedor OTC derivatives(otherthanCFD andDPS) upto
40% of the SubF u n adi assetsjncluding but not limited to, futures contracts anehon
complexoptionsnegotiatednregulatednarketdor thepurposeof hedgingor increasing eqty
exposure without seeking overexposure.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
moneymarket instruments fafficient portfolio management.
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4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenof the SubFunds
assets to DNCA Finance.

The Investment Manager shall be remunerhgetthe Management Compgan

5. Initial Offering

The SubFundwaslaunchedon 15 November2010by issuingClassl, ClassA and Class B
Shares at an initial price of EUR 100 &rare.

ClassQ Shares have been issued on 21 M&@h1 at an initial price of EUR 96.45 d#hare.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Sdbund’'sNet AssetValue.

7. Profile of Typical Investor

All investors, in particular investors who are looking for an opportunistic managstyleaind
who agreeto be exposedto the marketrisks in the scopeof discretionaryasset allocation
management, while agreeing to remain invested fong period.

8. Risk Profile

TheSubFundés risk profile is suited for an i nve
to which the investor is exposed via the $uimd are the following:

Equity risk;

Interestrate risk;

Exchange rate risk;

Risk ofinvesting on emerging markets;

Risk of loss of capital;

Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap)

ESG risk

9. Benchmark

MSCI All Countries World Index Net Return

The SubFund uses the benchmark for the calculation oPdr@rmancd-ee and performance
comparison purposes.
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The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achieving the Suln s th@estment objective; this may include
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmarkay be complete or significant.
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8. CONVERTIBLES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1.

Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial

Subscription Amount

Classes ofShares

Managemern Fees
(of the net assets of]

Performance Fee

Minimum Initial
Subscription

the Class per Amount
annum)
Classl Shars EUR Up to 0.90% EUR 200,000
ClassH-I* Shares CHF Up to 090% CHF 200,000
ClassH-1* Shares USD Up to 0.90% USD 200,000

ClassS| Sharess EUR

Up to Q70%

Class A Sharss EUR

Upto 1.60%

ClassH-A* Shares CHF

Upto 1.60%

Clas B Sharess EUR

Upto 1.80%

ClassB SharesCHF

Upto 1.80%

Class N Shars EUR

Up to 100%

15% of the
positive
performane net of
any feesabowe the
indexwith High
Water Mark**

EUR 50,000,000

EUR 2,500

CHF 2,500

N/A

N/A

N/A

* The costs of hedging will onlge borneby the shareholders of the hedg€thss.** The
InvestmentManagerwill be entitledto a Performancd-ee calculateddaily on thepositive
performancef the SubFundcomparedo theperformancenetof any fees, of the Exane Euro
Convertibledndex with High Water Mark.

The High Water Mark is the Net Asset Value per Shareat the last Valuation Day of any
performanceperiod where a PerformanceFee hasbeenpaid or failing that, the initial offer
price perSharefor unlaunchedlassesandthe Net AssetValue per Shareat the last Valuation
Dayof December 2015 fomg other Class and for the first performance period.
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The performanceperiodis the periodrunningfrom 1 Januaryto 31 Decemberachyear. The
first performance period will be running from 1 Janu20¢6.

In orderto calculatedaily the performanceor eachClass,the total Net AssetValue before
Performance Fee is compared to the Reference Asset Value.

The daiy referenceassetvalue for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day (andfor the first performanceperiod as of the last
Valuation Day of December 2015pjus additional subscriptions and minus redemptions,
multiplied by the Exane Euro Convertiblesindex. In caseof redemptions, corresponding
Performancd-ee (if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor the Managemen€ompanywill provide,freeof charge, examples
of the Performancd~ee calculation.

The ManagementFee effectivdy chargedto each Class will be disclosedin the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy
Type of fund:
Convertibke bord Fund

InvestmenObjective:

The SubFund seeksto provide capital appreciationwith low volatility by investing in
convertibles bonds.

| nv e attemtions diawn to the fact that the managensyle is discretionary. The portfolio
compositionwill not attemptto replicate the compositionof a benchmark indeXrom a
geographical or sectorial perspective. Even so, the Exane Euro Convertibles Index
(Bloombergticker: EZCIEZCI Index) may be usedas ex-post benchmark indicator.

InvestmenStratey:.

The investmentprocessis madeof the combinationof a global bond approachand stock
picking policy. It aims to createa portfolio with a lower volatility than an undering
equty investment basedn a fundamentalapproactand a qualitative anbysis of each issuer.
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Description of categories of assets and financial contracts:

The SubFund will at all times invest at least50% of its total assetsn convertiblebonds
exchangeablbondsandmandatoryedeemablé&ondsof issuershavingtheir registered office
in the EU or exercisingthe preponderanpart of their economicactivitiesin the EU within the
following limits:

Convertible or exchangeable bonds denominated in Euro: from 50% to 100% of its
assets invested in convertible, exchangeable or mandatory redeemable bonds;
Non Euro Convertible or exchangeable bonds: at most 15% of its total assets;
Convertible bonds ratetinvestment gradeor whose issuer is ratéihvestment
gradé: at least 50% afts assets invested in convertible or exchangeable bonds.

The SubFundmay inved in money marketanddebtinstrumentsfrom 0% to 50% of its total
assets.

In normal market conditions,the Sub-Fund doesnot intend to keep all these convertibles,
exchangeablebonds and mandatory redeemablebonds until the conversion date or the
equities received which mée disposedf with dueregardgo interest of shareholders.

In addition, the SubFund will invest the remaining part of its total assetsin warrants,
subscription rights and other bonds witly quity link.

The proportion of the SubF u n dndestmentsin UCITS or regulatedAlFs opento non
professionaiinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUCIs accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.

The SubFund may investin securities denominatedn any curreny. However,nonbas
currencyexposuremay be hedgel backto the bas currencyto moderate currenaggxchang
risks More specifically futures and curreny forwards may be used fa that purpose.The
currencyexchang risk will not represehmorethan15% of thetotal assets of the $tFund.

4. Investment Manager

The Management Companyas delegatedhe day-to-day managemenof the SubFunds
assesto DNCA Finance.

The InvestmenhManage shal be remunerate by the Management Compgan

5. Initial and subsequent Offering

The SubFund waslaunchedon 17 December2008 by issuingClass| and ClassA Shares
ataninitial priceof EUR 100per Share.

The Furd may close this SubFund to new subscriptions,should the asset of this Sub
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Fundreachthe amountof 200 million Euros or such other amount as B@ard ofDirectors
may determire as being appropriate taking in accoun the targetel markes in terms of
investment.

6. Global Exposure

The SubFunds globd risk exposue is monitored by using the Commitmen approach. Tls
approab measursthe globd exposue relatel to positiors on financid derivativeinstruments
("FDIs") which maynot exceed the Sebund’'sNet AssetValue.

7. Profile of Typical Investor

All investors,n particularinvestorswho arewillin g to increase their savingswith an indire¢
exposurego equitiesor bonds,usingsecuritiesexposedo diversifiedmarkets, while reducing
at the maximum the risk of loss of the capital.

8. Risk Profile

The Sub-Fundds risk profile is suited for an investment horiZzoom two to fiveyears.

The risks to which the investor is exposed via the-Butd are the following:

Discretionary management risk;
Interestrate risk;

Credit risk;

Risk of loss of capital;

Equity risk;

Exchange rate risk.

9. Benchmark

Exane Euro Convertibles Index

The SubFund uses the benchmark for the calculation oPdr®rmancd-ee anderformance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubnn d 6s i nvest ment obj ect:i
decisions regarding asset selectiod averall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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9. MIURI

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial

Subscription Amount

Classes of Shares

Management Fees
(up the net assets
of the Class per

Performance Fee

Minimum Initial
Subscription

Amount
annum)
Class | Shares EUR Up to 1% 200,000 EUR
Class ID Shares EUR Up to 1% 200,000 EUR
ClassH-I** Shares CHF Up to 1% 200,000 CHF
Class HI** Shares USD Up to 1% 200,000 USD
Class A Shares EUR Up to 1.80% 2,500 EUR
Class AG Shares EUR Up to 1.90% 2,500 EUR
20% of the positiv
Class AD Shares EUR Upto 1.80% | Performance neto 2,500 EUR
any fees above thq
Class HA** Shares USD|  Up to 1.80% index* 2,500 USD
Class HA** Shares CHF Up to 1.80% 2,500 CHF
Class B Shares EUR Up to 2% N/A
Class BG Shares EUR Up to 2.10% N/A
Class N Shares EUR Up to 1.10% N/A
Class QShares EUR Up to 0.2% N/A N/A
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" The Investment Manager will be entitled toParformance Fee calculated daily on the
performance of the SuBund compared to the performance of the EONIA index.

In orderto calculatedaily the performancethetotal Net AssetValuebeforeperformance fee is
compared to theeferencesssetvalue.

The dalily referenceassetvalue for each Class equalsthe total net assetsof the relevant
Class as of the previous Valuation Day, plus additional subscriptions and minus
redemptions multiplied by the EONIA index. In case of redemptions, corresponding
Performancd-ee(if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor the Managemen€ompanywill provide,freeof charge, examples
of the Performancd~ee calculation.

Class ID and AD are distribution Shares. Interim dividends may be distributed to the
shareholderf Class ID and/or AD Sharestwice a yea upon decisionof the Board of
Directors.

**The costs of hedging will onlyoe borneby the shareholders of the hedged Class. The
ManagemenEee effectivdy chargedto each Class will be disclosedin thesemiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of Fund:
Absolue Retuin Fund

InvestmenObjective:

The SubFund seeksto achieve a higher annual performancethan the risk-free rate
representedby the EONIA rate.The InvestmenManager 6 s team wi | | try
with an average annual volatility around 5% in normal market conditions, throughout the
recommended investment period.

InvestmenStrategy:

The SubF u n ctéategy qualifies as absolutereturn equity andsuch strategy relieson
fundamentalfinancial analsis. It investsin equitiesissuedby Europeanissuers(EEA plus
Switzerland). Theross equity exposumessociated with investments of thebStund(Longs
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andShorts)cannotexceed®00%of the netasset®f the SubFund.With anetexposure limited
to +- 30% of the assets under management, it is not significantly dependent equitye
markettrendsandthe performancaelependsessentidly on the Investment Managé sapady

in identifying equitiesthat havethe characteristicso outperform their market indexes or their
sector indexes.

More precisky, the strategy of the Stiund is based on:

|l nvest ment Manager 6s capacity in ident.i
outperform their market indeXo reach this objective, the Investment Manager buys
equities that could outperform and sells at the same time a future contract on market
index. The performance will come from the difference of performance between the
equity bought and the index sold.

Invest ment Manager 6s <capacity in identif
outperform their sector index, or another related sector. To reach this objective, the
Investment Manager buys equities that could outperform their sector of activity or a
relaed sector and sells at the same time a future contract on the sector index (even
ETF). The performance will come from the difference of performance between the
equity bought and the future contract on sector index or related one sold.

Description of catgories of assets and financial contracts:
The SubFund mayatanytime invest in:

Equities issued in Europe (EEAwitzerlandand UK) or equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 0 to 100% of its net
assets

Equities issued out of EEAwitzerlandand UK up to 5% of its net assets,

Equities with total market capitalisation below 150 million Euros: up to 5% of its net
assets

Euro zone Ordinary Bonds, convertibles bonds or equivalent: from Q%08 of

its nd assets

Money market instruments or deposits, from 0 to 100% of its net assets

In other financial instruments: up to 10% of its net assets.

The exchange risk will not exceed 10% of the net assets of biEUBdl.

The proportion of the Sub-F u n dndestmentsin UCITS or regulatedAlFs opento non
professionaiinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUClIs accordingto Article 41(1) of the Law, including ETFs, shall noexceed 10% of its
net asset.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Sthund also operates on regulated markets of futures on European indexes
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and future on sectors(includedor not in a DPS),aswell asin UCITS, including UCITS
qualifying as ETFs.

The SubFund mayuse neither options nor ampmplex financial instrument requiring a
valuation through the probabilistic method.

The SubFund also operateson the foreign exchangemarketsto coverinvestments realised
outside the euro areaor relating to the United Kingdom, Switzerlandor Scandinavia.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managementf the SubF u nd 6 s
assets to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compgn

5. Initial Offering

The SubFundwaslaunchedon 14 December2011 by issuingClassl, ClassB and Class Q
Shares at an initial price of EUR 100 &rare.

6. Global Exposure

The SubFund's global rislexposure is monitored by using t@@mmitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Sdbund'sNet AssetValue.

7. Profile of Typical Investor

All investors,in particularinvestorslooking for a Europearsharemarketexposurewith no
reference tory market index.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the risk
profile of the SubFund.

8. Risk Profile

The SubFund's risk profile is suitefdr an investment horizon from two to fiyears. The risks
to which the investor is exposed via the $ulmd are the following:

Discretionary management risk;
Equity risk;

Counterparty risk;

Securities liquidity risk;

Risk of loss of capital;
Interestrate risk;
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Exchange rate risk;
Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap).

9. Limitation of subscription
Classl, ID, H-1, A, AD, H-A, B andN, Shares:

From a date to be determinedby the Board of Directors, and in order to manage
subscriptionin flow in Classl, ID, H-I, A, AD, H-A B andN Shares theBoardof Directors
shall require payment of a 3% salescommissionin favour of the Management Compygor
of the Fund.

Classl, ID, H-I, A, AD, H-A, B andN Sharesare opento subscriptionsput the Board of
Directorsmay decideto closetheseClasseto new subscriptionor new investors necessary
to protecttheinterestsof existingshareholdersr thatClassl, ID, H-1, A, AD, H-A, B andN
Shares, from a date to be determined by the Bodbirettors shallonly besubscribedhrough
existingdistributorsthelist of whichwill be availableat the registeredffice of the Fund.The
Boardof Directorsmay reopen thes€lassego subscriptionf the conditionswhich required
the closureno longer prevail.

Information regardingthe abovelimitation shall be madeavailableat the registered office
of the ManagementCompany and be posted on the following website www.dnea
investments.com.

Class AGandClass B> Shares:

ClassAG andClassBG Sharesare opento subscriptiorthrough specific distributors selected
and during the period decidég the Board oDirectors.

10. Benchmark

EONIA index

The SubFund uses the benchmark for the calculation oPdr®rmancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with thetention of achievingthe S bund6s i nvest ment objecti
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio pogtiofie

deviation from the benchmark may be complete or significant.
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10. EUROPE GROWTH

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial

Subscription Amount

Management Fees (of Performance Minimum Initial
Classes of Shares the net assets of the Fee Subscription
Class per annum) Amount
Class | Shares EUR Up to 1% 200,000 EUR
Class ID Shares EUR Up to 1% 200,000 EUR
Class IG Shares EUR Up to 1.50% 200,000 EUR
Class HI** Shares CHF Up to 1% 200,000 CHF
Class HI** Shares USD Up to 1% 200,000 USD
0,
Class A Shares EUR Up to 2.00% 20% of the 2,500 EUR
Class AD Shares EUR Up to 2% positive net of 2,500 EUR
any feeabove
Class HA** Shares CHF Up to 2% the index 2,500 CHF
Class HA** Shares USD Up to 2% 2,500 USD
Class B Shares EUR Up to 2.40% N/A
Class F Shares EUR Up to 0.80% 50,000,000 EUR
Class N Shares EUR Up to 1.30% N/A
ClassND Shares EUR Up to 1.30% N/A
Class Shares EUR Up to 0.20% N/A N/A

* ThelnvestmenManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive
performanceof the SubFund comparedto the performanceof the STOXX EUROPE 600
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NetReturn (NR) Index.

In orderto calculatedaily the performancethetotal Net AssetValuebeforeperformance fee is
compared to theeferencesssetvalue.

The daily referenceassetvalue for each Class equalsthe total net assetsof the relevant
Class as of the previous Valuation Day, plus additional subscriptions and minus
redemptionsmultiplied by the STOXX EUROPE 600 NR index. In caseof redemptions,
correspondingPerformancefFee (if any) will be crystallised. The Performance Fee is paid
yeaty.

Uponrequesbf aninvestor the Managemen€ompanywill provide,freeof charge, examples
of the Performancd~ee calculation.

ClassID, AD and ND are distribution Shares.Interim dividendsmay be distributedto the
shareholdersf ClassID, AD and/orND Sharestwice a yea upondecisionof the Board of
Directors.

**The costs of hedging will onlyoe borneby the shareholders of the hedged Class. The
Management Feeffectivdy chargedto each Class will be disclosedin thesemiannual
and annual reports tiie Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubFunds Shares.

3. Investment Policy

Type of Fund:
European EquitieBund

InvestmenObjective:

The SubFund seeksto outperform panEuropeanequiy marketsover the recommended
investmentperiod. The STOXX EUROPE600 Net ReturnEUR index (Bloomberg ticker:
SXXR Index), calculatedwith dividendsreinvestedjs providedfor a posteriori comparison
purposes.

InvestmenStrategy:

To achieveits investmentobjective, the SubFund'sinvestmentstrategyrelies on active
discretionarymanagemenaimed at investing in high-quality panEuropeangrowth stocks.
The selectionprocessis basedon picking stocksaccordingto their intrinsic worth (an in-
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depth analsis of fundamentalsis conductedin-house), not on the composition of the
benchmark index.

The managemenprocessis basedsoldy on fundamentafinancial anaysis. This consists
in identifying issuerswhich should able to meetthe 8 following selection criteria:

A future organic growth superior to 5% per year

High barriers to entry (technology, brand, knabeow, assets, regulation, etc.) that
could discouragpotential new competitors

An attractive valuation

Profitability improvement

Abundant cash flow

Strong balance sheet

Value creation

Quality management team.

It is a convictionfund intendedto be concentrate@n a smallnumberof issuersaround forty.
Investmentsmay therefore be concentratedon a limited number of stocks; there must
nevertheless be at least 20 stocks in the portfolio.

Description of categories of assets and financial contracts:
The SubFund mayat any time invest in:

Equities ofissuers having their registered office in the EU or related financial
derivative instruments (such as CFD or DPS): from 60% to 100% of its net assets
Equities outside the EU: from 0% to 25% of its net assets

Corporate or government fixed incorsecurities denominated in Euro: from 0% to
25% of its net assets.

At least50% of the SubFund'sassetshall be investedin stocksof issuersbelongingto the
STOXX EUROPEG00 Net Returnindex. Investmentn small and mid-cap stocks(less than
EUR 3 billion) may not exceed50% of the SubFund'snet assets.The SubFund maybe
exposed to emerging markets for 5% of its net assets.

Exposure to exchange risk maach 100% of the Stibund's net assets.

Corporate or governmentfixed income securities shall mainly be selected from the
"Investmentgrace” categoy. The proportion of speculativeissuesmay not represent more
than 10% of the Subund's net assets.

Specid considerationfor Frendh investors: to ensue eligibility for the Frend Plan
d'Epargneen Actions (PEA), the SubFund will investat leag 75% of its asset in equity
securitiesissuedby issues with their headquarterin an EEA stat that hassignal a tax
agreemenwith France including a clause on combatimg fraud and tax avoidance.
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The proportion of the SubFund'sinvestmentsin UCITS or regulatedAlFs opento non
professionaiinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUClIs accordingto Article 41(1)of the Law, shallnot exceed 10%f its net asset.

The SubFundmay useexchangdradedor OTC derivatives(otherthanCFD andDPS) upto
40% of the SubFunds net assetsjncluding but not limited to, futures contracts anchon
complexoptionsnegotiatednregulatednarketdor thepurposeof hedgingor increasing eqty
exposure without seeking overexposure.

The SubFund mayuse neither options nor ampmplex financial instrument requiring a
valuation through the probabilistic method.

The SubFund also operateson the foreign exchangemarketsto coverinvestments realised
outside the euro area.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhtetthe Management Compgn

5. Initial Offering

The SubFundwaslaunchedon 28 December2012 by issuingClassl, ClassB and ClasA
Sharesat aninitial price of EUR 100 per Share.ClassF will be launchedatanother date, on
the decision of the Board &firectors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") whichmay not exceed the Subund'sNet AssetValue.

7. Profile of Typical Investor

All investors, in particular investors looking for a European share market exposure. Fhe Sub
Fund is aimed at investors who agree to be exposed to all risks set forthisk irefile of the
SubFund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon of y@ars. The risks to which
the investor is exposed via the Sebnd are the following:

Discretionary management risk;
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Equity risk;

Securities liquidiy risk;

Risk of loss of capital;

Interestrate risk;

Exchange rate risk;

Risk of investing in derivative instruments;
Credit risk;

Counterparty risk

Convertible and/or exchangeable bonds.risk

9. Benchmark

STOXX EUROPEGOO Net ReturnEUR index

The SubFund uses the benchmark for the calculation oPdréormancd-ee and performance
comparison purposes.

The benchmark is also used as a reference point for portfolio construction as at least 50% of the
SubFundsd asset s s h aflissuerblelongingtoette bemahmarkn st oc k s

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingthe Subin d 6 s i nv e s Thm8ubBRundo bj ect
may take positions whose weightsngiverge from the benchmark and will invest less than 50%

of its assets in securities which are not included in the benchmark. The investment strategy will
restrict the extent to which the portfolio holdings may deviate from the benchmark. This
deviationmay be limited.
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11. ARCHER MID -CAP EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial
Subscription Amount

Managemert Fees(of the Minimum Initial
Classes of Shares |net assetf the Classper| Performance Feg|  Subscription
annum) Amount
Classl Sharss EUR Up to 1.00% 200,0® EUR
20% of the
Clas A SharsEUR Up to 1.60% positive 2,50 EUR
performane net
Class B Shares EUR Upto 2.00% | Of @ feesabove N/A
the index*
Clas N Shars EUR Up to 1.30% N/A
Clas Q SharsEUR Up to 0.2% N/A N/A

* ThelnvestmenManagewill beentitledto aPerformancé&eecalculated dailpnthe positive
performanceof the SubFund comparedto the performanceof the MSCI EUROPE MD
CAP Net Return Euro Index.

In orderto calculatedaily the performancethetotal Net AssetValuebeforeperformance fee is
compared to theeferencesssetvalue.

The daily referenceassetvalue for each Classequalsthe total net assetsof the relevant
Classasof the previousValuation Day, plus additionalsubscriptionsand minugedemptions
multiplied by MSCI EUROPEMID CAP Net ReturnEuro Index. In caseof redemptions,
correspondingPerformanceFee (if any) will be crystallised. The Performance Fee is paid

yearl.

The Managementee effectivdy charged to eacitlass will bedisclosedin the semiannual
and annual reports of the S&lind.
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Uponrequesbf aninvestor,the Managemen€Companywill provide,freeof charge, examples
of the Performancd~ee @lculation.

The ManagemenCompanymay pay all or part of the ManagemenfFee as a commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubFund'sShares.

3. Investment Policy

Typeof funds:
Mid Cap European Equities Fund
InvestmenObjective:

The SubFundseeksto achievesuperiorlong-term risk adjustedreturns(i.e. returns adjusted
for volatility) by investingprimarily in equitiesandequityrelatedsecuritiesof medium sized
and smaller European companiesover the recommendedinvestment term (fiveyears).
| n v e attemtions drawnto thefactthatthemanagemenrdtyleis discretionay. The portfolio
compositionwill not attemptto replicatethe composition ofa benchmarkindex from a
geogephical or sectorialperspectiveEvenso, MSClI EUROPEMID CAP Net ReturnEuro
Index (Bloombergticker: M7TEUMC) may be used as arxgost benchmark indicator.

InvestmenStrategy:

The SubFundwill atall timesinvestatleast75% of its total assetsn equitiesissuers having
their registeredoffice in Europe or exercisingthe preponderantpart of their economic
activities in Europe (hereinaftéEuropean Equiti€$.

The SubFund'sinvestmentstrategyrelies on active discretionarymanagementaind stock
selectionbasedupon fundamentalfinancial andysis. The managerseeksto identify shares
trading below the I nvest ment Mameaigriskrregvard e st i m
opportunities whilst pang attention to portfolio volatilit

Idea generationstemsfrom a combinationof various quantitativescreening& qualitative
factors. The InvestmentManagercarefully evaluatesndustry dynamics, entrybarriers, the

comparyd sompetitive positioning within the industry, its competitiveadvantagéif any),

managemenquality, incentivesandalignmentaswell asgrowthand reinvestmergrospects.
T h e c¢ o nmpranalisedpsojected historical profitabiliy, cashconversionand returnon

capital are assessedAttention is paid to the variationsbetwesn reportedearningsand cash
generationpff balancesheetliabilities and asset values.

Valuationis basedupondifferentcriteriaandvariesamongindustryi typical valuation ratios

considered include PE, EV/EBIT, EV/ EBDA, EV / NOPAT, FCFyield, Price
/ BookandEV / SalesValuationis assessedsingprivatemarkettransactiongpastand present
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public market multiplessum of the parts andiscounted casfiows methods.

The InvestmentManagerexpectsthat the majority of the SubF u n cquiy investments
will be made in companieswhich have acceptablereturns on capital, reinvestment
opportunities and some form of competitive edge.

A smallerportion of equity investmentswill be madein companiegshe Investment Manager

considersto be undergoingmaterial change,including through restructuring, consolidation,
recovery from depressed profitability, the appointment of new management or the

restucturing of the balance sheet.

Complementaryo the stockpicking geographicalsectorial,thematictrendsand the macre

economienvironmeninay betakeninto consideratiom portfolio construction. Th&ub-Fund

will hold a diversifiedportfolio avoidingoverexposuréo any one sector orgeographizone.
Positionsizingis afunctionof convictionandliquidity, portfolio is monitoredon a continuous
basisandholdingsthatdo notmeetour criteriaareevaluated for disposal.

Description of categories of assets and financial contracts:
The SubFund mayatanytime invest in:

Equities issued in Europe (EEAwitzerlandand UK) or equivalent financial
instruments (such as ETF, futur€$;D and/or DPS, etc.): from 75% to 100% of its
net assets;

Equities issued out of EEAwitzerlandand UK up to 25% of its net assets;

Equities with total market capitalisation below 100 million up to 10% of its net assets;
Fixed income securities (suck &uro zone Government Bonds, corporate bonds,
convertible bonds or equivalent): from 0% to 25% of its net assets;

moneymarket instruments or deposits: from 0 to 25% of its net assets;

other financial instruments up to 10% of its net assets.

The SubFund may investin fixed income securitiesand moneg/ marketinstruments from
issuers of the public or private sector, depending on market opportunities withconairaint
in termsof rating or duration.Neverthelessinvestmentin "speculative gragl or nonrated
debt securities(i.e. which have a Standard& Poor'srating below A-3 shortterm rating or

BBB- long-termratingor equivalentimaynotexceed®0%of its netassetsThe Sub-Fundshall

not soldy baseits investmentdecisionsandits risk assessmenbn the ratings assignedby

independentrating agenciesbut shall also proceed to its own dnas of credit.

The SubFund maybe exposed to emerging markets for 10% of its net assets.

In all cases, the SdbBund will not invest in securitiehich qualifyas distressed or dm
default'. Fixed income securitieswhich may be downgradedduring their lifetime will be
disposed of as soon as possible with due regards to the interest of shareholders.
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Specialconsiderationfor Frenchinvestors To ensureeligibility for FrenchPlan d'Epargne
en Actions (PEA) the SubFund will invest at least 75% of its assetsn equitiessecurities
issuedby companieswhich have their head office in an EEA state thahassigneda tax
agreemenvith Francejncluding aclauseon combating fraudnd tax avoidance.

The proportion of the SubFund'sinvestmentsin UCITS, or regulatedAlFs opento non
professionalinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
other UClIs according to Adie 41(1) of the Law (including ETFs), shall not exceed 10% of its
net asset.

The SubFund may invest in securitiesdenominatedn any currengy. However,nonbase
currencyexposuremay be hedgedbackto the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.

The SubFundmay useexchange tradedor OTC derivativesup to 25% of the SubFund'snet
assetsincluding but not limited to, futurescontractsand non-complex options:egotiatecbn
regulatedmarketsfor the purposeof hedgingor increasingequiy exposure without seeking
overexposure.

The SubFund can also operate on the foreign exchange markets to cover investments realised
in other currency than Europeanm@nciesand major internationallyyaded currenc

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhtethe Management Compgan

5. Initial Offering

TheSubFundwas launched on 24 June 2016dsuingClassl, Class B, Class A and Clags
Sharesat aninitial price of EUR 100 pa Share.ClassN will belaunchedatanother date, on
the decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Subund’'sNet AssetValue.

7. Profile of Typical Investor

TheSubFundis suitablefor investordooking for aMid-CapEuropearequity marketexposure
overatleasta 5-yearinvestmenperiodwith noreferenceo anymarketindex and as described
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in the investment policgbove.

The SubFund isaimed at investors who agree to be exposed to all risks set forth in the risk
profile of the SubFund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon in excess ofdars. The risks
to which the investor is exposed vigtSubFund are the following:

Discretionary management risk;

Equity risk;

Counterparty risk;

Credit Risk;

Risk of loss of capital;

Interestrate risk;

Exchange rate risk;

Liquidity Risk;

Risk of investing in derivative instruments (such as contracdifiterence and
dynamic portfolio swap);

Risk of investing on emerging markets.

9. Benchmark

MSCI| EUROPEMID CAP Net ReturnEuro Index

The SubFund uses the benchmark for the calculation oPdréormancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubon d 6s i nvest ment objecti
decisions regarding asset selection and overall level of exposure torket. mhe Investment

Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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12.

NORDEN EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial

Subscription Amount

Managemernt Fees (of

Minimum Initial

Performance ot
Classes of Shares the net asses of the Feo Subscription
Class per annum) Amount
Classl Sharss EUR Upto 1% 200,0® EUR
Class IDShares EUR Up to 1% 20% of the 200,00 EUR
positive
Clas A Shars EUR Up t01.80% performane net 2,50 EUR
ass ars p t01.80% of any fee above '
Class B Shars EUR Up to 2.40% the composite NA
index*
Clas N Shars EUR Up to 1.6% NA
Clas Q SharsEUR Up to 0.20% NA NA

* ThelnvestmeniManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive
performanceof the SubFund comparedto the performanceof the following compositenet
returnindexdenominatedn Euro: 40%MSCI Nordic,35% DAX, 15% SMI, 10% MSCI UK

TR UK Net Local Curreng

In orderto calculatedaily the performancethe total Net AssetValuebeforePerformancd-ee
is compared to theeferenceasssetvalue.

The performanceperiodis the periodrunningfrom 1 Januaryto 31 Decembeead yea. The
first performanceperiodwill howeverbe runningfrom the launchdate of the relevant Class
of Shares to 3December of the relevayear.

The dalily referenceassetvalue for each Class equalsthe total net assetsof the relevant
Classasof the previousValuation Day(andfor the first performanceperiodas ofthe first
Valuation Day), plus additional subscriptionsand minus redemptions multipliedoy the
compositelndex. In case of redemptions, corresponding Performance Feayjifvall be
crystallised. The Performance Fee is pyedrly.
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Uponrequesbf aninvestor,.the ManagemenC€ompanywill provide,freeof charge, examples
of the Performancd~ee calculation.

The ManagemenkEee effectivdy chargedto each Class will bedisclosed in the serainnual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discount to financial intermediariesintervening in the distribution of the
SubFund'sShares.

3. Investment Policy
Type of fund:

European Equities Fund
InvestmenObjective:

The SubFund seeksto outperformthe following compositenet returnindex denominateih
Eura 40% MSCI Nordic (Bloombergticker: M7ND Index), 35% DAX (Bloomberg ticker:
DAX Index), 15% SMI (Bloombergticker: SMIC Index), 10%MSCI UK TR UK NetLocal
Currency(Bloombergticker: NDDLUK Index) calculated withdividendsnet of withholding
taxesreinvested pver the recommendnvestment term.

InvestmenStratey:.

TheSubFundwill investatall timesatleast90%of its totalassetsn equitiesof issuers listedn

North Europeanstock exchanges(Britain, Ireland, Benelux, Norway, Sweden, Finland,
Denmark, Germany, Swiss, Austria), in all market capitalisation or exercising the preponderant
part of their economic activities in the North of Europe.

The selectionprocesscarried out by the Investnent Manageris basedon picking stocks
accordingto their intrinsic worth (an in-depth analsis of fundamentalsis conducted in
house) as opposedo amerereplicationof the composition of the benchmark index.

It is a conviction fund intendedto be concentraten a small numberof issuers, between
30 and 60. Investments menerefore be concentrated on a limited number of stocks.

The SubFund'sportfolio is allocatedbetweentwo sectorswith distinct investment criteria:

1. A nonfinancial sectoenvelope (minimum of 85% equityvestment):

This portfolio allocation excludes the following sectors: banking, insurance, asset
managerent and real estate companies.
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The managemenprocessis basedsoldy on fundamentafinancial anaysis. This consists
in identifying issuerswhich shouldbe ableto meetthe 8 following selection criteria:

A future organic growth superior to 5% per year

High barriers to entry (technology, brand, kabew, assets, regulation, etc.) that
could discourage potential nesmpetitors

An attractive valuation

Profitability improvement

Abundant cash floyw

Strong balance sheet

Value creatiopand

Quality management team.

2. Afinancial sector envelope (up to 15% of equmyestment):

This portfolio allocation includes the following sectors: banking, insurance, asset
management and real estate companies.

The managemenprocessis basedsoldy on fundamentafinancial anasis. This consists
in identifying issuerswhich shouldbe ableto meetthe 6 following selectioncriteria:

A strong balance sheet that will be accompanied by very high solvency ratios
High barriers to entry (brand, knelmow, assets, regulation, etc.) that could
discourage potential new competitors

High profitability;

High dividend yield

An attracive valuation and

Quality management team.

Description of categories of assets and financial contracts:
The SubFund mayatanytime invest in:

Equities of issuers having their registered office in the N&ttrope:from 80% to
100% of its neassets;

Equities outside the North Europe: from 0% to 10% of its net assets;

Equities with total market capitalisation below 200 million up to 10% of its net assets;
Fixed income securitiesand money marketinstrumentsor depositsif market
conditions are unfavoable: from 0% to 10% of its net assets;

Other financial instruments up to 10% of its net assets.

Exposure to exchange risk maach 100% of the Seund's net assets.

The SubFund may investin securitiesdenominatedn any currencyand especiallyin the
following: EUR, GBP, CHF, SEK, DKK and NOK.
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The SubFund may investin fixed income securitiesand moneg/ marketinstruments from
issuers of the public or private sector, depending on market opportunities withconairaint
in termsof rating or duration.Neverthelessinvestmentin "speculative gragl or nonrated

debt securities(i.e. which have a Standard& Poor'srating below A-3 shortterm rating or

BBB- long-termratingor equivalentmaynotexceedlL0%of its netassetsThe Sub-Fundshall

not soldy baseits investmentdecisionsandits risk assessmentn the ratings assignedby

independentrating agenciesbut shall also proceed to its own dnas of credit.

In all cases, the SubBund will not invest in securities which qualig distressed or dm
default. Fixed income securitieswhich may be downgradedduring their lifetime will be
disposed of as soon as possible with due regards to the interest of shareholders.

Specid considerationfor Frendh investors: to ensue eligibility for the Frend Plan
d'Epargneen Actions (PEA), the SubFurd will investat leag 75% of its asses in equity
securitiesissuedby issues with their headquartexin an EEA stae that hassignel a tax
agreemenwith France including a clause on combatirg fraud and tax avoidance.

The proportion of the Sub-Fund'sinvestmentsin UCITS or regulatedAlFs opento non
professionainvestorgaccordingotheEuropearmirective2011/61/EURpndqualifying asother
UCls accordingto Article 41(1) of the Law, shallnot exceedl0% of its net asset.

The SubFund may not investin derivativesor any other financial derivative instruments.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFund's
assets to DNCAinance.

The Investment Manager shall be remmatedby the Management Compgan

5. Initial Offering

The SubFund was launched on 02 November 201&bying Class I, Class Al and ClasQ
Sharesat aninitial price of EUR 100 per share.ClassB will be launchedatanother date, on
the decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on ficl@nieiative instruments
("FDIs") which maynot exceed the Sdbund’'sNet AssetValue.

7. Profile of Typical Investor

All investorsjn particularinvestordooking for a NorthernEuropearequity market exposure.
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The SubFund is aimed at investors who agteeébe exposed to all risks set forth in the risk
profile of the Sub~und.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon of ywars. The risks to which
the investor is exposed via the Sabnd are the following:

Equityrisk;

Discretionary management risk;
Liquidity risk;

Risk of loss of capital;
Interestrate risk;

Exchange rate risk;

Credit risk;

Counterparty risk.

9. Benchmark

40% MSCI Nordic, 35% DAX, 15% SMI, 10% MSCI UK TR UK Net Local Currency

The SubFund uses theenchmark for the calculation of tRerformancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingthe Suln n d 6 s i objectvs; thimmay include
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complet significant.
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13. SERENITE PLUS

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Feg Performance Feeand Minimum Initial
Subscription Amount

Managemen Fees - .
Minimum Initial
(of the net assets of o
Classes of shares Performance Fee Subscription
the Class per
Amount
annum)
Classl SharssEUR Up to 0.40% 200,000EUR
Clas A SharsEUR Up to 0.70% 20% of the positive 2,50 EUR
performane net of
ClasB Shars EUR Up to 0.90% anyfees above the NA
FTSE MTSIndex 13
Clas ID Shars EUR Up to 0.40% years * 200,000EUR
Clas AD SharsEUR Up to 0.70% 2,500 EUR

* ThelnvestmeniManagemwill beentitledto aPerformancé&eecalculated dailpnthe positive
performance of the SelBund compared to the performance of FI&E MTS Index 43 years.

In orderto calculatedaily the performancethetotal netassewaluebeforeperformarce fee is
compared to theeferencesssetvalue.

The performanceperiodis the periodrunningfrom 1 Januaryto 31 Decembeead year.The
first performance period wibbe running fronthelaunchdateof therelevantClass of Shares to
31 December of theelevantyear.

The daily referenceassetvalue for each Classequalsthe total net assetsof the relevant
Classasof the previousValuation Day(andfor the first performanceperiodas ofthe first

Valuation Day), plusadditionalsubscription@ndminusredemptions multipliethy the FTSE
MTS Index1-3 years.In caseof redemptionscorresponding Performance Fee (if/pwill be

crystallised. The Performance Fee is padrly.

Uponrequesbf aninvestor.the ManagemenCompanywill provide,freeof charge, examples
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of thePerformancdree calculation.

ClassAD aredistribution Shares.Interim dividendsmay be distributedto the shareholdenrsf
ClassAD Sharestwice ayea upondecisionof theBoardof Directors.

The ManagementFee effectivdy chargedto each Class will be disclosed in the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubFund'sShares.

3. Investment Policy

Type of funds:
Europea Bond Fund
InvestmenObjective:

The SubFund seeks to outperform the FTSETS Index 1-3 years (Bloomberg ticker:
EMTXART Index)calculatedvith coupongeinvestedntherecommended investment period.

InvestmenStrategy:

The SubFund will selectsecuritiesin the fixed income universethrough macroeconomic,
technical financial and credit analsis. Balancesheetand cashflows anaysis are coreto the
selectionprocessThe modified durationof the Sub-Fundwill stay between 0 and 4, without
any restriction on the modified duration of individual securities in the Sdbund. The Sub
Fund will only invest in securities denominated in Euro.

Description of categoriesf assets and financial contracts:
The SubFund maynvest at anyime within the following limits in:

Up to 100% of its total assets may be exposed to bonds and debts securities
denominated in Euro (corporate bonds, Government bonds, convertible &
exchangeable bonds, perpetual bonds etc.), composed of securities issued by public
or private secteissuers, without any rating constraint including-mated issues; this
universe also includes convertibles securjties

Up to 10% of its net assets in equitienominated in Euro, obtained from conversion

of convertible bonds or by any other means.

The Sub Fund's fixed income portfolio may be composed of securities belonging to the
"speculativegrace’ category(i.e. not belongingto the "investmentgrace” categoryor non
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rated).Forupto 5% of its netassetsthe SubFundmayinvest in securities whicmay qualify
asdistressedecuritieg(i.e. which havea Standard& Poor'snotationbelow CCC long-term
rating or equivalent).In all cases,the SubFund will not invest in securitiesvhich may
gualify as"in default' atthe time of the investmentor duringtheir lifetime in the portfolio.
Fixed income securitieswhich may be downgradedduring their lifetime will be disposed of
as soon as possible with duegards to the interest of shareholders.

The SubFund may investup to 20% of its net assetdn perpetualbondsand in contingent
convertibles bonds.

The SubFund may invest in exchangetraded financial derivative instrumentsor OTC
derivativesin orderto achievethe purposeof limiting interestrate sensitivil, andespecidly
with a view of managingthe SubFund's modified duration and interest rate sensitivity
exploitingany anomdy in theinterestratestructurewithin thelimit of 100%of the Sub-Fund's
netassetsThe SubFundmay investin futurecontractspptions,and swapsthe latter possibly
being, but not limited to, interestrate swaps,notablyfix rate/variableratei variablerate/fix
rate variablerate/variablerate, inflation swapsor creditdefaultswaps(CDS),negotiatecbn
regulatecbr OTC marketsThemajorgoalof usingsuchderivativess to hedgeatleastpartialy,
suchrisksasinterestisk, creditrisk, curve risk, inflation risk.

The proportionof the SubFund'sinvestmentin UCITS or in regulatedAlFs opento non
professionainvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
otherUCls accordingto Article 41(1)of the Law, shallnot exceed 10% of its net asset.

The SubFund maymakeuse of deposits by maximum of 20% of its total assets.

The SubFund may use techniquesand instrumentsrelating to transferablesecurities and
moneymarket instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compgan

5. Initial Offering

The SubFundwaslaunchedon 3 November2016 by issuingClassl, ClassB and Clas&\
Sharesataninitial priceof EUR 100perShare.ClassAD Sharewaslaunchedn 29 November
2016 at aninitial price of EUR 100 per Share.ClassID Shareswill belaunched at another
date, on the decision of the Board of Directors.
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6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on ficienieiative instruments
("FDIs") which maynot exceed the Subund’'sNet AssetValue.

7. Profile of Typical Investor

All investors,in particularinvestorswho are looking for a mediumterm investment with
exposureto interestrate marketdenominatedn EUR, while reducingat the maximum the
risk of loss of capital.

8. Sales Commission

A salecommissiorof upto 1%of theNetAssetvaluemay bechargednsubscription iffavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

The SubFund's risk profile is suited for an investment horizoexcess of 18 month. The risks
to which the investor is exposed via the $ulmd are the following:

Discretionary management risk;

Interestrate risk;

Credit risk;

Risk of loss of capital;

Liquidity risk;

Convertible securities risk;

Risk of investing in cotingent convertible bonds and/or exchangeable bonds;
Perpetual bonds risk;

Risk of investing in derivative instruments;

Counterparty risk (about financial contracts and temporary purchases and sales of
securities);

Equity risk;

Risk of investing in fixedncome securities;

Risk of investing in OTC derivative transactions;

Distressed Securities Risk.

10. Benchmark

FTSE MTS Index 43 years

The SubFund uses the benchmark for the calculation oPdr@ormancd-ee and performance
comparison purposes.

158



The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with the intention of achievingtheSubbn d 6s i nvest ment objecti
decisions regarding asset selection and overall level of exposure torket. mhe Investment

Manager is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.
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14.  VENASQUO

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management FeesPerformance Feeand Minimum Initial
Subscription Amount

Managemern Fees(of Minimum Initial
Classes of Shares the net assetwof the Performance Fee | Subscription
Class perannum) Amount
lassl EUR 1% " 200,0@ EUR
Classl SharesEU Upto 1% 20% of the positive 00,0@ EU
performane net d
Clas A Shars EUR Upto 1.60% any fees aboe the 2,500 EUR
composite index*
Clas B Shares EUR Up to 2.00% N/A
Class NShares EUR Up to 1.10% N/A
Clas Q Shars EUR Upto 0.2% N/A N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the positive
performanceof the SubFund comparedto the performanceof following composite index
net return: 50% EONIA + 50% EUROSTOXX 50.

In orderto calculatedaily the performancethe total Net AssetValuebeforePerformancd-ee
is compared to theeferenceassetvalue.

The performanceperiodis the period runningfrom 1 Januaryto 31 Decembereachyear.

The daily referenceassetvalue for each Classequalsthe total net assetsof the relevant
Classasof the previousValuation Day, plus additionalsubscriptionsandminusredemptions
multiplied by the compositelndex. In caseof redemptions¢orrespondingPerformance-ee
(if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesbf aninvestor,the Managemen€Companywill provide,freeof charge, examples
of the Performancd~ee calculation.
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The Managemenkee effectivdy chargedto each Class will bedisclosed in the ser@innual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee as a commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubFund'sShares.

3. Investment Policy

Type of fund:
Absolue Retun Fund
InvestmenObjective:

The SubFund seeksto achievea positive performancehigherthan the following composite

Index 50% EUROSTOXX50 Net Return+ 50% EONIA. TheiInve st ment teanager
(hereinafterthe "team) will try to reachthis targetwith an average annual volatilitground

10% in normal market conditionghroughout the recommended investment period.

InvestmenStrategy:

The SubFund'sstrategyqualifiesasabsolutereturnequityandrelieson fundamental financial
andysis performed by the Investment Manager. It invests in European issuers ,(EEA
Switzerlandand UK). The gross equity exposuissociatedavith investmentof the Sub-Fund
(Longs and Futures) cannot exceed 200% of the net assets of tharlibVith a net exposure
which canevolvedfrom 0 to + 100% of the assetaundermanagementthe performanceas
basedon two pillars: 1 7 capacityof the teamto make the good assumptionggarding
netmarketexposureand?2 - capady of theteamto makea good stockpicking and to detect
equitiesthat havethe characteristic$o outperformtheir market indexes or their sector indexes.

More precisky, the investment strate@yf the SubFund is based on:

Investment Manager's capacity in identifying the securities (mainly equities) that can
potentially outperform their market index. To reach this objective, the Investment
Manager buys equities or equivalent financial instrumentstudd outperform and

sell at the same time a future contract on market index (even ETF or CFD). The
performance will come from the difference of performance between the equity
bought and the future contract on the market index sold.

Investment Manager's capacity in identifying the securities (mainly equities that can
potentially outperform their sector index, or another related sector. To reach this
objective, the Investment Manager buys equities or equivalent financial instruments
that could outperform their sector of activity or a related sector and sells at the same
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time a future contract on the sector index (even ETF or CFD). The performance will
come from the difference of performance between the equity bought and the future
contract on sector index or related one sold.

In the case where the team has a conviction regarding market direction or sector
direction, the team can decide not to hedge some long positions which results in the
net market exposure which has to evolve frorh@@o hedged either by futures on
equity market or by sectorial futures) to 100% (0% hedged).

Description of categories of assets and financial contracts:
The SubFund mayatanytime be invested in:

Equities issued in Europe (EEAwitzerlandand UK) or equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 0% to 100% of its
net assets;

Equities issued outside of EE8witzerlandand UK up to 10% of its net assets;
Equities with total capitalisation below 150 million Europ:to 5% of its net assets;
Fixed income securities (such as Euro zone Ordinary Bonds, convertible bonds or
equivalent): from 0% to 100% of its net assets in adverse market conditions and from
0% to 25% in case of normal market conditions;

Money-market insruments or deposits: from 0 to 100% of its net assets in adverse
market conditions and from 0% to 25% in case of normal market conditions;

Other financial instruments: up to 10% of its net assets.

The SubFund may investin fixed income securitiesand moneg/ marketinstruments from
issuers of theublic or private sector, depending on market opportunities withowarsgraint
in termsof rating or duration.Neverthelessinvestmentin "speculative gragl or nonrated
debt securities(i.e. which have a Standard& Poor'srating below A-3 shortterm rating or

BBB- long-termratingor equivalentinaynotexcee®0%of its netassetsThe Sub-Fundshall

not soldy baseits investmentdecisions,risk assessmenion the ratings assigned by

independentrating agencies,but shall alsoproceed to its own ahysis of credit.

In all cases, the SdbBund will not invest in securities which quali@g distressed or dm
default'. Fixed income securitieswhich may be downgradedduring their lifetime will be
disposedof as soon as possible with due regardsht interest of shareholdeddedging
positionaretakenthroughfuture onindexesandfuture on sectorgincludedor not in a DPS or
CFD).

The proportion of the Sub-Fund'sinvestmentsin UCITS or regulatedAlIFs opento non
professionalinvestors(accordingto the EuropeanDirective 2011/61/EU)and qualifing as
other UCls according to Artickl1(1) of the Law (including ETFs), shall not exceed 10% of its
net asset.
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The SubFund mayneither use options nor ammpmplex financial instrument requiring a
valuation through the probabilistic method.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Stlundalso operates on regulated markets of futures on Eurapdaxes
and future on sectors(includedor not in a DPS), as well asin UCITS, including UCITS
qualifying as ETFs.

The exchange risk will not exceed 10% of the net assets of liEUBul.

The SubFundmayalso operate on the foreign exchange markeatever investments realised
outsidethe euro areaor relating to the United Kingdom, Switzerlandor Scandinavia.

Specialconsiderationfor Frenchinvestors To ensureeligibility for FrenchPlan d'Epargne
en Actions (PEA) the SubFund will invest at least 75% of its assetsn equitiessecurities
issuedby companieswhich have their head office in an EEA state thahassigneda tax
agreementvith Francejncludingaclauseon combating fraudnd tax avoidance.

4. Investment Manager

The ManagementCompanyhas delegatedthe day-to-day managemenbf the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhtetthe Management Compgan

5. Global Exposure

The SubFund's global risk exposure nsonitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the SuBund'sNet AssetValue.

6. Profile of Typical Investor

All investors,in particularinvestorslooking for a Europearsharemarketexposurewith no
reference tory market index.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the risk
profile of the SubFund.

7. Risk Profile

The SubFund's risk profile is suited for an investment horizon from two toyias. The risks
to which the investor is exposed via the $uimd are the following:

Discretionary management risk;
Equity risk;
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Counterparty risk;

Risk of loss of capital;

Interestrate risk;

Exchange rate risk;

Risk of investing in derivative instruments (such as contract for difference and
dynamic portfolio swap).

8. Limitation of subscriptions

Class I, A and B anBhares:

From a date to be determinedby the Board of Directors, and in order to manage
subscriptionin flow in Classl, A andB Sharesthe Boardof Directorsmay require pgment
of the 3% salescommissionn favourof the Managemen€ompanyor of the Fund.

Clasd, A andB Sharesareopento subscriptionshuttheBoardof Directorsmay decide toclose
these Classesto new subscriptionsif necessaryto protect the interests of existing
shareholdersClass |, A and B shares,from a date to be determinedby the Board of

Directors, shall only be subscribedthrough existing distributors, the list of which will be

availableat theregisteredffice of theFund.The Boardof DirectorsmayreopentheseClasses
to subscriptionif the conditionswhich requiredthe closureno longer prevail.

9. Benchmark

50% EONIA +50% EUROSTOXX 5@omposite index

The SubFund uses the benchmark for the calculation oPdréormancd-ee and performance
comparison purposes.

The SubFund is actively managed. This means the Investment Manager is taking investment
decisions with thentention of achievingtheSeBund és i nvest ment objecti
decisions regarding asset selection and overall level of exposure to the market. The Investment
Manager is not in any way constrained by the benchmark in its portfolio positidrtieg

deviation from the benchmark may be complete or significant.
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15.

GLOBAL CONVERTIBLES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1.

Reference Currency

EUR

2. Classes ofShares, ManagementFees Performance Feeand Minimum Initial

Subscription Amount

Managemern Fees (of

Minimum Initial

Classes of shares the net assets othe Performance Fee Subscription
Class per annum) Amount
Classl Shares EUR Up to 0.90% 13% of the positive EUR 200,000
performane net of
ClassH-1* Shares USD Up to 0.90% any fees above the USD 200,000
indexUBS Thomsm
Clas A SharesEUR Upto 1.60% Reuters GlobaFocls EUR 2,500
Vanilla Hedgel
Clas B Sharess EUR Upto 1.80% (EUR) CB Index with N/A
1 *%
ClassN Shars EUR Up to 1.00% High Water Mark N/A
5% of the positive
performane net of
any fees above the
Clas Q Shars EUR Up to 020% index UBS Thomsam N/A
Reuters GloblaFocus
Vanilla Hedgel

(EUR) CB Index with
High Water Mark**

* Thecosts of hedging will onlipe bornedy the shareholders of the hedged Class.

** The InvestmentManagerwill be entitled to a Performanced-ee calculateddaily on the
positiveperformancef theSub-Fundcomparedo theperformancenetof any fees, otheUBS
ThomsorReutersGlobalFocusVanillaHedged EUR) CB Indexwith High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceperiod where a performanceee hasbeenpaid or failing that, the initial offer
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price perSharefor unlaunchedClassesandthe Net AssetValue perShareat the lastvaluation
Dayof Decembenf therelevantyearfor any otherClassandfor thefirst performance period.

The performanceperiodis the periodrunningfrom 1 Januaryto 31 Decembeeachyear. The
first performance period will be running from tlaamch date of the relevant Class of Shares to
31 December of the relevaysar.

In order to calculatedaily the performancefor eachClass,the total net assetvalue before
Performance Fee is compared torsierenceassetvalue as defined below.

The daly referenceassetvalue for each Class equalsthe total net assetsof the relevant
Class as of the previous Valuation Day, plus additional subscriptions and minus

redemptionsmultiplied by the UBS ThomsonReutersGlobal FocusVanilla Hedged EUR)

CB Index. In caseof redemptionsg¢orrespondind?erformancé-ee (if any) will be crystallised.
The Performance Fee is paieaty.

Uponrequesbf aninvestor the Managemen€ompanywill provide,freeof charge, examples
of the Performancd~ee calculation.

The ManagementFee effectivdy chargedto each Class will be disclosed in the semi
annual and annual reports of the Fund.

The ManagementCompanymay pay all or part of the Managemenfee asa commission,
retrocessionor discountto financial intermediariesintervening in the distribution of the
SubF u n 8harss.

3. Investment Policy

Type of fund:

Global Convertible Bond Fund
InvestmenObjective:

The SubFund seeks to provide capital appreciation with low volatilignnual average
volatility around7% in normalmarketconditions)by investingin global convertible bonds.

Il nvestorsé attention is drawn t o t hpertfofioact
compositionwill not attemptto replicate the compositionof a benchmark indetrom a
geographicabr sectoriaberspectiveEvenso,theUBS ThomsorReuters Global Focus Vanilla
Hedged (EUR)CB Index (Bloomberg ticker: UCBIFX19 Indexjnay be used as »>epost
benchmark indicator.
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